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LARGEST  CIRCULATION  OF  ANY  FINANCIAL  NEWSPAPER  IN  CANADA 


SAVER  ELECTRIC 

87  Bleury  Street 

Pliona  M.  j 

—  for  —  I 

Fiectric  Repairs  and  j 
new  Installations. 

Vol.  3  No.  3^ 


MUNICIPAL  SECURITIES 

—  FOK  - 

INVESTMENT 
N.  B.  STARK  &  CO. 

BANKERS 

MONTREAL  TORONTO 

NEW  YORK  BOSTON  LONDON 


TRUST  COMPANY 
of  NORTH  AMERICA 

Limitei 

(UE.VL  ESTATIC  DL'PARTMEXT.) 

Rents  Collected 

Properties  Rented  or  Managed 

Clients’  >loii<',v  In  Fir.^t  >Iort- 

Kage  on  Montreal  City  Property. 

Fees  Keasonable,  Inquiries  Invited 

DOMINION  EXPRESS  BLDG., 

^lOXTREAL. 


MONTREAL,  CANADA,  SATURDAY,  JANUARY  23,  1915. 


SrerytliUtf  la  Zararaao** 

A.  C.  O'Donoughue 

SPECZAl^  AGENT. 
The  Oaardien  Aocldeat  $c 
Onaraatae  OompaaT 
Boom  34  Onardlaa  Bldy. 

KONTNEAE. 

’Phone  Mala  1763. 


Five  Cents 


INIUM  PRICE 
IS  A  MERE  FARCE 
IN  CIRCUMSTANCES 


DOMINION  BOND  DOMINION  STEE  STILL  FURTBER 
SHOULD  BE  PUT  j  HASTERYPECULIAR  IMPROVEMENT  IN 
THROUGH  ENQUIRY!  DIVIDEND  POSITION  NEW  YORK  MARKET 


Represents  Nothing  But  Boycott  j  Toronto  House  and  its  Executive  ■  Passes  Iron  and  Steel  Preferred !  New  High  Levels  Since  Re-open- 


of  Legitimate  Buying  Demand — 
Does  No  Good  With  Banks  or 
Holders,  as  Margins  Cover  aU 
Sorts  of  Contingencies— Reduce 
the  Minimum  and  Give 
Legitimate  Demand  a  Chance. 


Head,  Garnet  P.  Grant,  Must  be  > 
Investigated  to  place  Blame  of 
Astounding  Fiascos  of  Nearly 
Dozen  Big  Canadian  Enter* 
prises — Directors  Should  Take! 
Action  at  Once.  i 


Dividend,  Maintains  Dom.  Coal  j 
Preferred  Dividend  and  Pays  6 ; 
Per  Cent.  Dom.  Steel  Corp. 
Preferred  Dividend- -Separate 
Balance  Sheets  Absolutely 
Necessary. 


u  ^ a  '■'■'•y  I'ittrr  com-  Tlio  pa-.sinir  of  the  dividend  on  the  TradiiiR  on  the  New  York  Sloek  K.\- 
j  ® munication  from  a  luindholder  of  the  ('ana-  Dominion  Iron  &  Steel  Company's  7  per  change  attaine<l  new  liigh  levels  since  the 

.  lu  I  s  a\  or.  e.xeep  o  rep  marginal  t^ldeis  da  Maehinory  Corporation,  whieh,  following  cent,  preferred  stock  gives  rise  to  a  some-  re-opening  both  in  point  of  vtilnme  of] 
'  Paradke  ***  known  as  a  I'ool  s  j|,(.  „piuav:il  in  the  Spanish  Itiver  Pulp  &;  what  eurions  situation,  or  rather  aeeentu-  trading  and  in  price  levels  during  the  past  i 

'  11  .  ,1  ■  Paper  and  associate  companies,  brings  the  ates  a  situation  whieh  already  existed  but  week.  Close  observers  of  mark;l  conditions’ 

ngina  \.  le  minimum  pnee  was  main-  qj,csjiion  of  an  investigation  into  the  af-  had  not  hitherto  caused  mueh  eonniicnt.  are  now  .-igreed  that  danger  of  foreign  liqui- | 


We  iia\e  reeei^ed  a  very  bitter  com- 
mnnication  from  a  bondholder  of  tlie  (-'ana- 


ing  Set  Both  in  Prices  and  Vol- 1 
ume  of  Trading — C.P.R.  Shared  | 
in  General  Advance— Former ; 
Favorites  Resume  Their  Place — 
Easier  Money  and  January  Re¬ 
investments  Factors. 

Trailing  on  the  Xew  York  Slock  Kx- j 


War  Proof 
Investments 

W'e  offer  a  well  selected  list  of 
attractive 

Canadian  Municipal  Debentures 
at  prices  to  yield  up  to 


J'  tainMd  for  the  purpose  of  establishing  a  safe,  Dominion  Pond  Companv  mueh 

le\el  of  valuation  upon  which  loans  could  to  the  front 

be  protected  and  for  the  very  commendable  ,,  „  „<)t‘ time  that  an  investigation  of 
object  tat  the  time)  of  suppressing  |)anic  ]\  (Irani  and  the  Dominion  Bond 

^  liqutdation  and  short  selling.  Companv  was  held  by  the  directors  of  that 

lo-day  the  panic  is  over;  margins  have  company  ' 

Inr^O  n  r^Lrif  "f  iT?  Dominion  lb, lid  Compain  has  been 

pn-o,  the  centre  of  a  most  disgusting  exhibition  of 

!  ir  f  r  •  titiaiicial  re-klessness.  U  ha we  lirmlv  be- 

I  va  *.1,  u.  .-.1.^-  I  *1  «  1111  uarui«,  Ijtit  ijas  pracliscH  1  lu*  most  ooii- 

I  mf,r..pro- 

I  falion  for  those  who  aro  in  a  position  to  buv  uu  lo  \  dom  to  rich 

i  at  bargain  prices.  The  lack  of  trading  proves  P  v.:‘  .'I 

that  bargain  prices  have  not  yet  been  dis-  '' o 

played  on  the  counters  of  the  Exchange.  Wiiiit  InveNligatiun, 


The  Dominion  Steel  Corporation  which 


are  now  agreed  that  danger  of  foreign  liqui¬ 
dation  of  the  “distress'*  Miriely  is  past 


controls  the  Dominion  Iron  &  Steel  Com-  though  stocks  and  bonds  <-outii'.ne  to  be 


Canadian 

Municipal 

Debentures 

To  Yield  From 

5%  to  6^% 

Copy  Mailed  Upon  Koquost 

Wood,  Gandy  &  Co., 

C.P.R.  Buildir*^,  Toronto. 

Zionaon,  Eng.  Saskatoon,  Saak, 


EXCHANGE  RATES 


is  it  not  tiirn-  that  an  investigation  of .  pan'-',  in  its  annual  report  of  March  ID.  1914,  ^dd  dcily  in. New  N  ork  for  tordgii  account. 

.11/1  4  1  .1  n  •  -  o  a  J  '  .  1  ,1  1-  !•  11  •  The  lii’ilv  lecrei'.se  le  s(  reiigl  b  m  t  lii“  mi>rk''t 

Garnet  P.  (, rant  and  the  Dominion  Bond  ,  adopted  the  policy  ol  suppress'ing  all  in-  as  shown  in  the  week's  trading  must.  Ilicre- 

Company  was  held  li.\  the  directors  of  that  formation  couceniiiig  the  separate  accounts  fore,  be  regj>rdefl  es  highly  salisfe.elory.  .•  nil 
company.'  of  the  .-ubsiiliary  corporations,  and  present-  indiealite  of  a.  powi^r  of  absorption  in  the 

Tlio  Dominion  Ibnid  Coniiiany  li.as  been  ed  but  one  balance  sheet  and  profit  state-  koine  linaneial  fi  'ld. 

theceutroofa  most  disgiistiiigexhibition  of  mom,  a.  "(.’onsolidaied’  statement  for  all 
financial  reekicssness.  It  has,  we  lirmlv  be-  •  i 


the  coinpanief. 


Kcrord  of  Volume  f>f  Triidiiig. 

In  place  of  the  low  records  for  ti 


rket  I  *'atiir<liiy  .  . 
ore-  ^lemlay. .  .  . 
;•  nd  'I'uesilaj . .  .  . 
Ill'"  "  iHliii'stl:,}' 
Tliiirsflay. .  , 
^'|■illa.v . 


Doitiaiid  Cables  N.X  .  Funds 
ISii  .ao  tS7.10  pr. 

IsCi.T,',  -Jsr.'g.-i  pr. 

•isti  .*>(1  tST.UO  e.  pr. 

ISO  Oil  4S7.10  's  pf. 

tsii  .‘,0  4.^7.011  !•;  pr. 

tSIi  .iO  487.00  pr. 


WEEKLY  CLEARINGS. 


Tiik  FiNAXriALTniKS  entered  a  protest  ,  which  were  set  in  the  lirst  few  da>s  of  the  oierrlnss  lor  il,e  work  are  about 


leniptihle  of  bu^iiioss  inctlMMls-  niisropre-  aj?aiiist  1  his  i)olioy  at  tlie  time,  as  dcpri\ ing  i *  , 

.sentution— in  its  iiuholy  desire  to,  get  rich  thp  shareholders  of  the  older  eompanics  of  IriMling-r  record 

and  buy  yachts  and,  such  expensne  tom-  ^.hiob  t  hoe  w..r/.  enfif  led  .,,,1  /'V.  ‘ 


usual,  tlu*  Montreal  uiul  Toronto  fjcclinc  iiolng 


played  on  the  counters  of  tlx'  Exchange.  M'jiiit  Invesliuation, 

We  admit  that  in  some  instances  the  ...  _ ,,  ,  r.  , 

'minimum  price  has  been  proven  to  be  too  1  o-da\  the  Dominion  Bond  onipai 

;  low.  especially  in  the  case  of  Brazilian,  but  through  the  process  of  liquidation, 

'it  will  be  found  that  most  of  the  securities  »''t.  hat  is  not  ei.nikdi;  liqii  da.ion  is  pn- 
llhat  have  recovered  beyond  the  minimum  "  'roditors  aftair  and  can  be  con- 

i  were  under  more  than  usual  pressure  imme-  less  whiinl  tiosed  iloors. 


'V’V  . 1  .....  i,ne  snare noiaers  oi  me  omer  companies  oi  i-i  ......  .,,i,.o..,-li,..l  .,n  ib^.  tw., 

d  liuv  yachts  and  such  expensne  tom-  . ; .  „  i-.  ^ ‘ '‘tbi  1.'  appio.  <  lu  o,  on  In  two  na., 

olerv  for  its  execu1i\e  bead.  infoimation  to  w  hich  fhej  lyre  t  ntilled  and  |  (ollownig  days.  flie  niet<  oric  rseenl  ot  flg„ros  r,.. 

which  was  Ticces.sar.v  to  enable  f  hem  to  lorm  I  ( '.i'.  B.  wi's  llu'  most  iiitei—stiug  phase  of  januari  ’i  lui oiVi  TaiiiiVrv ’’c * 
Wiiiit  InveNligatiun,  an  opinion  of  the  value  of  their  holdings;  the  market  from  the  Cai'i'diap.  si:  i>d)ioim,  ^  .  -  •  ■  - •  .  5  .14. 

To-dav  the  Dominion  Bond  f’ompanv  is  ILiimors  of  the  segregrlion  oflhe  ste.yiiships  A,„„„a,i 

in.r  ibrnnirh  Die  ririieiwj  of  1  in  iiiil-i  <  inn  tlC  HI  the  mufler,  tol  tllC  dll  lileilds  on  tile  ,  interests  ol  til’  COinpilll.V.  rUmors  of  Icw  ■I.„r.,iii,, 

It  that  is  not  enough;  iiqiiidaiion  is  pri-  ^''^^Imnrnirr flhe7IIi%"-.Vc\fri'tr''  '"""'''i  ‘‘"h'!''-  with  an  improve-  Winnipeg 

irilv  a  creditors’  aftair  and  can  be  con-  ’V*  '*  >  'T  t'  ’,^  menl,  in  i-arnings.  :-ll  bad  their  share  in  i,m- 


pHrtlrnl.Trlj  bca'.i.  Winnipeg,  on  tlic  coolrar.v, 
was  ulinosl  up  In  Hill  levels.  Following  arc  Iho 
figures  for  I  lie  leading  eitie.s  lor  weeks  ending 


Dominion  Iron  &  Steel  (the  onl.v  s.ecurilies  nienl  in  earnings.  •.■11  had  their  share  in  im- 
of  till-  old  coni|janics  which  still  remain  iu  proving  the  iio.sition  of  the  stock,  which 


private  haiid.s)  were  generally  supposed  lo 


May  'VC  not  add  your  name  to- 
oiir  Mailing  List  and  send  you  our 
offerings  reguiariy.’  Just  send 
name  and  address.  No  charge 
nor  obiigafion. 

EASTERN  SECURITIES  CO. 


157  St.  James  St.,  IVLoutrcal,  P  Q. 

St.  John,  N.B.  Halifax,  N.S. 


MACINTOSH  &  HYDE 

Eatabliwlieil  IHS.j 
C  If  A  RTK  ft  K IJ  .V  trot;  N  TAXTS 
l.'.T  ST.  J.VAIKS  ST..  MUXTREAI, 
.Also  at  Toronto.  C’al^^nry,  Wiianipri^. 

Financial  Ke.portslor  Hankers.  Municipal 
and  i.  orporation  .Audits. 


advanced  to  .••  new  high  l(‘vel  of  ItiS'',—  tlm 
higliesl  point  r  ttrired  since  I  lie  re-iqiening. 

I'jivttrJfes  Keliirn. 

iSpeciallies  whieli  liave  lieeii  for  so  long  a. 


till.',  mil  Cliango 

$1,s.04!t.  lO.S  Vi.'i.Xjn.  I.VS  — S7.;i09.l5e0 
;i:i.si;i  tu-g  ;i!). SIS. 77.0  —  G,oo.',,;!4s 

g:t.Slt).79;i  gl,r,4.5/.'0(i  —  7;)4.4i;j 

1.. '.(;9.0g|  4.,549.;u)0  -  •JS,7g1 

•j.so.'-i.7o^.'  ;i.i.'f4,gsr>  —  .•igSeSsa 

1. . '.70.  too  l,9i;t..'iii!»  —  ;?06,:J99 


MINLNG  STOCKS. 

'^ran^ael!()Il-■  on  the  siandard  .Sioi^k  and  Mining 


j  ma,iority,  in  fact;  are  mueh  too  high  at  tattiit*"’-  ,  .  .  i  we  iioiirted  out  at  the  time,  the  prom 

!  to-day's  artificial  level.  «Nt raordtnary  how  this  man  (riant  |  ^  ^ 

I  ’4H'I  his  e.\iM;rt  selling  torct,  succeeded  irt  I  ,i„  .„„v  hv  ,.r..aDiiir 

Reduce  the  Minimum.  placing  so  many  sf^urities  in  England  and  ^  ,„hsidiaf.v  conipanie.sy  lu 

Wo  would  sHggent  a  further  hthI  final  V»;  ^4  first  oail  t»n  t  ho  earnings  of  I  hose  00m  pi 

I  nduction  of  the  minimum  level,  based  upon  Spanish  Iv'ver  shorl-term  notes,  to  a  first-  Du-ni  in  trust  as  a  basis  fu 

;  the  know n  amount  of  stock  for  s.nle.  five  '‘h'«s  English  hanking  house,  gross  mis-  „„  ttio  Corporation’s  prof 

:  or  ten  per  cent,  reduction  in  the  minimum  representatton  was  imule.  I  Ills  is  a  mat- 
!  quotations  would  undoubtedly  bring  in  (cc  of  coni nion  knowledge  among  the  e.'vecu-  ^ 

some  scattered  buying  order.s  and  would  .Spanish  Uiver  I  nlp  .and  I  uper  .\ll  iii  (he  Dark, 

assist  the  whole  market  gradually  to  shako  L’ompany.  In  f.'ict.  iniicli  ol  Die  information  \„,v.  however,  the  holders  of  pref 
down  to  a  level  of  quotations  baaed  more  given  to  1  he  hu.vers  ol  the  short -term  n.jtcs  Dominion  Iron  &.  Steel  ' 

upon  supply  and  demand  than  the  pricea  "'***  subsequent l.v  repudiaied  h.\  m*’  .,;jnv  Pn, I  Dienisclves  deprived  of  t  heir 

are  to-d.n;.  execiitne  men  on  the  imard  k.uM  having  iho  slightest 

!  This  would  not  interfere  with  collateral  jate  to  s.n o  the  kmglish  h  niso  from  invest-  ,vha1  are  the  earning.s  of  1  he  eompany  \ 
lvalues — collateral  values  are  marked  mg  sonic  million  dollars  on  th.^streiiglh  ol  provide  that  dividend,  what 

I  down  to  a  level  which  could  not  be  rcaehed  1  he  representations  made.  v\  e  believe  that  i,a|ai|, -sheet .  siliiaJi.oi,  what  .•barge 
,  except  by  a  roetirrenee  of  the  panic  condi-  Jhis  is  not  the  only  instance  of  wrongtul  pj|,.,j  up  against  their  dividen.l  di 

;  lions  of  August  hast,  and  that  is  not  at  all  husinc.ss  practice.  pro.«pecis  1  hey  have  of  a  resiimpli 

I  likely.  IVill  Appnl  Stuckhuldor.s.  dividend.  .\tl  that  tlic.v'  have  before 


time  the  doini.i!  i>1  fj^dor  in  the  New  'York  F.\.-lmige  In  the  week  to  Junuur.v  gl  have  been  ca 

...•4.'l,-/*l  .fv  \-4.  .ilfw.'t  1,1  I'l.r.iii.e  fe  \-.,i.il4.w  III.-..  folloWI' 


stock.  ;  w  lios;'  dir 'ctors  fiiKillcd  ex])ei^tati.>i's  l.v 

All  iu  (l.c  Dark.  i  restoring  the  referred  sDck  to  I  he  full  7 

])er  ceii.t.  rale.  IJei  lilelicni  Steel  stock,  in 
Now.  however,  the  holders  of  pref.rred  eoi'seqiien.c',  sold  at  tin-  highest  point  in 
ock  of  the  Dominion  Iron  Steel  Com-  noire  than,  eight  vear.s.  .Miscellaneoii.s 


llaile.v. .  . 

I^^•!lvl■r . 

1  'liainbi'r.— Fee. 
I'mwn  Kes.Tv- 

( iotild . 

til.  Non  hern. . 
Ilmisi.ii  Hii.v.  . 

X'il.issing . 

I^■^l•r.'^^1n . 

Siller  l.e;(r.  .  . 


I  ‘‘v  Cl  I  280(10 

g::  2(>  g.i  -Jli  7100 

Ki  I'.  Ul  17.  MOO 

...  400 

I  'a  I  IJ4-.  t  'i  vt'Joo 
;i  a  a  :i  .500 

40  00  40  00  40.00  10  00  .1 


e  Z  m  th.  i  r  1^^  \vi  .W  '  hemsches  deprived  of  t  heir  divi-  !  issues  showed  r  generd  rise  in  pri.-o  and  1h 

fni..  ♦  FbClish  lion’s.,  from  invent  ! without  having  tho  slightest  idea  I  sHiiie  remarks  applies  in  a  general  wav  l 


riuii'.kamlng. .  . 

!  2  '  . 

11’. 

J2'-. 

Trcihewey . 

14 

It 

It 

"  elilaufcr . 

4 '4 

i  '4 

4  ,'  i 

Apex . 

Doino  Kx . 

7 

7 

h  '3 

Dome  Lake.  .  . 

30 

34  »  i 

;to 

Donu'  Mini*.. .  . 

,  7*.or» 

(i.nu 

a . 

.•^lioiild  provide  that  dividend,  what  is  it.s 
halain^c-slu'et .  sitiiaii.oi,  what  .•harge.s  are  j 
being  piled  up  against  their  dividend  clHiiiis.  j 
w  hat  pro.^pecis  they  have  of  a  resiimplion  of  j 
dividend.  .\ll  that  tlicv  have  before  them  1 


Much  of  the  impetus  of  the  market  diir-  iiipiiiT 


in.g  the  week  is  h  'lieved  to  he  due  to  the  vVoomi' ' 
in.cre:?siiig  (  use  of  monev .  Th»  rate  for  most  (•.l.ri  i.akc 
aecommoda  t  ions  lia.s  I)!'''!!  .such  as  to  permit  I’or.^.  Uolil 
prolitjihh;  liiiv  iiig  of  high  grade  seciiritie.s  ! 


-r.r-  1  '  '’"N  way  responsible  for  the  pa.vnu  in  <if  (lends  is  .-Iso  !•,  IVcIoi^  ii>  imporlvree. 

:  -ive  .1  111,,;,,  fhvideiid.  nainol.v  the  Dominion  Slcel  ‘  . . . . '■  “ . ' . . 


PAiiH  TWO 

IVrlo  Pioo  Kails  and  the  Bear  Campaign. 
Canadian  Aliuinnim  Price.-. 

Week's  Trading  in  .viontreal. 

■'.Vlainly  .About  Mines.  ' 

P.\(iE  TilKEE 
•Mainly  About  Securities .  " 

How  Poliinan  Kvaiis  Sold  Stock 
Krineli  llank.s  Being  Closed. 

PA(iE  EOtlt 

Kditnrial. 

r.  K.  14.  s  Column. 

"Mainly  .About  Financiers." 

PAGE  FIVE 

Bond  X'cgutiations. 

.Aslii’stos  Opportuiiilies. 

Hints  to  Investor.s. 

PA4iE  SI.\ 

Canadian  Gold  Movements  Now  Obscure. 
Kailroading  Vot  Overdone  in  West. 

P.\4iE  SEVEN 

I.ondou  Vii'VT  of  Our  Kailwa.y  Fconomic.s 
Frabriijuo  I.oans  and  Tbeir  .N'ainre. 

PAGE  EKDii 
(  omi«.n>  lia'  ning'-. 

Xev.  Cbaricrs. 


I  likely.  lA’ill  Appnl  Stuekhuldor.s.  |  dividend.  .\tl  that  tliev'  have  before  ihein 

The  present  holders  of  stuck  on  margin  ■  u  .  1  ,v  .  ,  J  is  Die  siatement  of  a  eompaiiy  wliidi  is  not 

will  not  unduly  suffer:  in  fact  the  eventual  ■w  hole  Doinuiton  Bond  afiair  must  ,  r,.Kp„„s.j|,|c  f,,,.  i|,c  paynii  in  <if 

recovery  will  he  all  the  more  assured  if  a  V'c  invest  pited  at  all  co.st  If  the  -e' "ral  ^  nainoly  the  Dominion  Slcel 

broader  and  stronger  distribution  of  the  VV"*  .  "1  ‘  1  ('orporatiori.  The  sta'iement  of  Die  Domin- 

stocks  wore  possible  by  allowing  the  stocks  promotions  htnl  lieen  due  to  had  judgmeiil  |  (>„rporalion  is  of  no  imerest  to 

!  to  share  in  the  whole  scheme  of  financial  '4*'}!'®  -r  (i„.ui  whatever:  in  fact  the  Steel  Corpora- 

j  readjii.slment.  The  reeent  activity  in  the  helievethat  if  the  details  leading  up  to  some  |  could  qiiilo  well  go  on  paving  its  pre- 
power  stocks  indicates  an  underlying  buying  **'®  mergers  and  promotion  schemes  a  i<  diej, lends  and  even  resume  )>aymcutb 

strength  which  was  not  suspected  even  by  under  the  search-light  of  public  opiiiioii.  c.„ntmon  dividends  (jirov  ided  the  funds 

the  most  rampant  of  optimists.  May  jj  the  stockhedders^ of  the  companies  concerned  f,„.  purpose  were  drawn  ent in  ly  from 


(he  statement  of  a  eompaiiy  vvliidi  is  not  re  in  vest  mepl  of  .Jaiuiar.v  i.ilcrest  r  n.d  div  i- 


Ton*.  lioJd . 

. . 

Swastika . 

(’.(J.F.  s.o. 


'  ^  I  storks  were  possiljle  by  uilowing  iho  stocks  I  promotions  nau  'K*cn  oho  to  riao  juoj^im'iu 

-  ■  — . . . .  ■  " — ^ —  !  to  share  in  Iho  wholo  scheme  of  financial  f^^'  re  jnipiit  be  soino  exeuse.  0111  Y\e 

_  *  T  J  *  I?*  ’  IT*  !  readjust ment .  The  reeent  act ivitv  in  the  Relieve  that  if  the  iletails  leading  up  to  sonic 

Fealuresin  lo-day  srinancial  limes  power  stocks  indicates  an  undenvjiig  buying  r.:’’rb:r' ' 


I•'!u<•1usli1)l’s  of  Di' 

FIlirttinlioiis 


Ainal.  (’(*p|)t’p. . 

Anicr.  f'ai*  &  Kuundr.v 
Aiiier.  liODoinotjvc. . 


wc/.|<  «..cc:-  — 

r>f  tlir  MVok, 


T  li!jr*s« 
day 

IjUW  (’Iuki 


'  There  a  heti.vy  pack  in  most  lines  btil  !  fortunate  in\eslors.  Vuil.  at  tlie  same  liine, 
prices  are  low  and  the  market  has  been  far  j  they  liave  respnnsihility  in  the  matter  which 
from  brisk.  Many  “independents’’  are  j  compels  them  lo  put  the  facts  on  the  lahl,'. 
reported  to  have  met  with  heavy  losbc.s.  The  more  innocent  they  arc  the  mor«‘ 

— -  '  necessity  for  a  cleaning  uji  of  Diis  roDeii 

IIOLME.S  KLKCTRIC  PROTECTION  i  mess  in  the  aft'air.s  of  almost  a  dozen  in¬ 


stock  of  Iron  and  Steel;  hut  if  is  a  very  epcil  i  }|j;  \'|[,.|'hcn.  (ire 
question  w  hether  1  lie  coni iiion-slock  interest  i  GiigL'ciiiici.n  K.vpior  (’o 
in  any  coin))any  can  lawfully  suppress  alii  juv  j/’ixv.  ... 
information  rclaJng  io  ilic  business  of  that  i 

companv.  pool  its  accounts  w  ilh  those  of  1  Kjinsi.s  ( 'ii  v  soiulicni . 


iirki  i.'i  i/r  Ti»i*~~unr»Ti.'r’Tir»v  '  a^clcanitig  uji  ol  Diis  'd'®  i  companv.  pool  ils  accounts  wilh  those  ot 

IIOLME.S  ELECTRKk  PRO!  E<  TION  ;  mess  in  tlie  aftairs  of  almost  a  dozen  in-  .uiofher  concern,  and  suspend  the  div  idciid 
COMPANV.  !  enterpris«-s.  inelnding  .Macdonald  preferred  shareholdcr-s  wiDiout  any 

The  shareholders’  meeting  of  the  Holmes  Spani.s'h  Ylh er'.'  ('ainuirMai-hinery.  Doiui  ‘‘“'’tl'®'’  explanation. 

•jlcctric  Protection  Company  of  Toronto  ami  r.thcr.s.  I'nforlunntr  Prrfcrreil  II<»ldor.s. 


Mil.  Hor.  Mi'l . 

t\!in'iii-<  ( ■iiy  Soiulicn) . 


and  suspend  the  dividend  i  i-‘''!e'lc  (.as 

.1,.... 4,1. .,1.1..-..  ..mIl.i.i  .. ,,v  '■•(11" 


BANK  OF  ENOI.AMl. 

Tfic  s!att  :nent  of  (be  Bank  of  England  lor  Jauu 
a,;.  21  :bows  (lie  foikivviiig  cliaiigi's:— 

rctr.l  reserve,  ini'nased .  ...  t’  9('.7,on( 

f  ircnlatioii  duercased .  407. OtH 

Hidlion  increased." . ,AJ)9..')4.' 

Dllier  Stcurilles  iricnased .  2,044. (kk 

(jtlicr  DeiHtsiC*  increased . :  .  10, 2.10. (Mk 

I’nhilc  llenosits  decreased .  7.244,00( 

Notes,  reserve,  increased .  .840, 00( 

(ioicrnnicnt  Securities  unchanged. 


i  I'^lectrie-  I'roleclion  (company  ot  Loroiito 
j  Eiiiiited,  was  held  in  Toronto  this  week. 
I  'f’he  report  for  1914  was  gratifying,  consiiler- 
j  ing  business  condit icins.  The  meeting  re¬ 
sulted  ill  lilt  election  of  the  following 
officers  for  tho  ensuing  year: 

President,  .\.  8.  Wigmore;  Viee-Prosideni , 
.T,  H.  Ewart.  Directors  —  Thomas  W. 


Cauners  and  other.s. 


CALGARY  OIL.  ion  Iron  and  Steel  have,  irj  put  it  plainly,  I  Mis".iniri  Pacific. 

-  been  .ioeke.ved  out  of  whai  v.as  originall;/  a  n'y!c  '  .V 'IT' n  tT''* 

Dr.  Eugene  Haauel.  direiMor  of  t  ho  Dom-  very  high-grade  sei-iirity.  Ever  .since  tho  Norfiiik  .v  VVcsicrn. 
OP  Mines  Brar.ch,  told  the  annual  meet-  merger  the  earnings  of  their  company  have  'p"r’T,|'T,ni'!‘' n  i? 
t  of  tho  Commission  of  Conservation,  in  heeii  drained  to  jirovide  two-thirds  of  a  p,.„pi,;  s  Gas  if  i C 
tawa  this  week,  that  in  his  opinion  the  thoroughly  uiijiistitied  dividend  on  the  i  Pi(;ssr(l  steel  &  r-ar 
leoverie.s  made  so  far  in  the  Calgary  oil  eomnioii  stock  of  tho  ('onsolidated  company.  '  ftaftwa-V '•>i's4  •Springs 
1(1,  and  the  prospect  of  future  diseovt-ries.  In  1912,  when  the  Iron  and  Steel  net  earn-  j  Kcii,'iing”T()  N 

not  warrant  or  afford  an.v  guarantee  for  ]  iiigs  for  the  year  were  .SOol.OOO,  their  coin-  i  Kepnb.  iron  &  steel .  . 
jple  lo  invest  their  nionev .  i  pany  had  to  pay  not  only  the  preferred  dihi- 

- - —  -  (lend  of  S.'f.'iO.OOO  hut  also  a  dividend  of  i  (’ity 'k  r 


ine  (ireierrco  snaienoioers  noiiooi,  iio.i  ■  A,  Nash 

rther  explanation.  i  M.ickav.  (o'ninioii, 

I  I  'Icvicaii  Pi'tcolctiiii 

linforlunntc  l*rrf«Tre«l  iloidor.s.  .Miami  (’opiicr  Co. 

The  preferred  shareholders  of  the  Domiu-  vijss.'  Kan.  fexa.s. 


c»  o.— I  no  Forwood,  J.  M.  Henvvood,  H.  S.  Wigmore.  i  Ottawa  this  week,  that  i 
^  1(17  000  *E  'L  ^finelair.  K.  .1.  Hosiuer:  Manager,  A.  FI.  di.seoverie.s  made  so  far  i 
.‘>,')9!.'54.a  Milloy;  Secretary-Treasurer,  A.  10.  Rad-  field,  and  the  prospect  of  I 


2,044. (kkj  I  cliffe;  Auditor,  R.  F.  Argles.  '  do  not  warrant  or  afford  an.v 

7.2444100  I  Before  adjournment,  (’apt.  Thomas  W.  j  peoph'  lo  invest  their  money. 

.84o!ooo  !  F'orwood  ((J.O.R.).  now  with  the  second  ,  - y . : - . 

I-  K-e.  !  ('anadian  contingent  and  one  of  the  diree-  BANKERS*  ASSOCTATION. 


ee-Prosident,  inion  Mines  Branch,  told  Die  annual  meet- 
Thomas  W.  I  ing  of  tho  Commission  of  Conservation,  in 
S.  Wigmore.  ^  Ottawa  this  week,  that  in  his  opinion  the 
auager,  A.  FI.  1  di.seoverie.s  made  so  far  in  the  Calgary  oil 
A.  F;.  Rad-  field,  and  the  prospect  of  future  discoveries. 

'  (lo  not  warrant  or  afford  an.v  guarantee  for 


107  tore,;  io.s;. 

I ■-•()»,  119!/  II9(;, 


l.'D  Vi  149  >4  I.AIDj 
22  >4  21',./  21  '.i 

S7N  s.-, !.  S7 
I?*,  I5‘i  17!^ 


Tlic  proiiortion  of  (he  Hank's  reserve  to  liability  I  ,  _  ,,  iKo  ..r 

Utis  week  Is  per  cent.;  last  week  it  was  32.71  !  tors  ot  ijio  eompdn>,  ^^a-s  Int  rc<  ipient  of 


?S00.()()()  on  it  s  common  stock  which  went  lo  j  l  nion  Pacific  K> 


G.OyRNFORD&  COMPANY 

Z.IMXTED. 

iiidti......  E»1»»p!i  .Manaiicd. 

.yidliura  KchIk,  Intcreat,  Etc.. 

.\reountan(S  Collected. 

c.  onsirroBS,  o.a.  e.  bosb-sobs 

President.  Maiiager. 

.'>»  CANAOA  LIFE  Kl.ru.  Main  450 


i  a  vote  of  thanks  from  the  shareholders  for 
j  services  rendered  to  the  company.  Regret 
was  freely  expressed  by  his  associates  at  his 
I  departure. 


The  Canadian  B 
!  elected  Mr.  (Teorge 
president  to  suceci 
Wilkie. 


...  ,  '  tlie  Steel  Corporation  to  help  pa.v  tlie  .^1,-  ^  Union  Hacttlc  Ky.,  pn.f 

1  Bankers'  As.sociation  has  225.000  eomnion  dividend  of  that  eoneern;  ,  J-'s"  iV.ZrT  C? 
rge  Hnni"  l  tl'us  leaving  the  Iron  (.'v  Steel  Company  vviDi  j  u.s.  Kubber  Co.,  prcl, 

seced  the  late  Col.  D.  «•  its  surplus  impaired  hv  .S.>00,000.  Possi-  U.s.  sieti .  . ,  . 


IIK'8  122’ 
SO  *4  HI! 


BONDS 

FOR 

SAFE  INVESTMENT 
N.  W.  HARRIS  &  CO. 


It  TO  3  ITALY  EIGHTS.  succeed  Mr.  Burn,  and  Henry  lla.v,  gen-  i 

i  On  Thursday  Lloyds  ofl'ered  policies  at  8.)  oral  manager  of  Die  Imperial  Bank,  fills  the 
guineas  per  cent,  that  Italy  will  be  engaged  vacancy  on  the  Council. 

I  in  war  within  six  months.  This  is  an  ad-  The  iist  of  officers  now  stands  as  follows; 
vance  of  l.>  guineas  from  last  week,  when  70  Honorary  president.s,  George  Hague.  R.  B.  , 
guineas  per  cent,  was  offered.  .\ngu.s.  Sir  Fjdin'ind  Walker  aiifl  Dun.<4an  | 

Reduced  to  betting  parlance,  this  would  Coiilson.  j 

represent  odds  of  17  to  3  that  ltal.y  will  fight.  President,  George  Burn. 

'  Vice-Presidents.  F).  L.  lA'ase.  .Mexander 

-  .  j  y,"  YVilliams-Taylor  and  C.  .Y.  ' 

I  Bogert. 

(,'<miicil — F).  F’.  Flebden,  T.  F'.  How.  B.  B.  | 
■Stevenson,  X.  T.avoie,  G.  P.  Schofield,  G. 


,  ,  P  I  hly  tiie  spectacie  of  this  expropriation  was  i  ^vosi  ‘  ruioii’'n.i .  Vid  wl'"- 

^  . ‘V  genenil  manugi'r  •  ^®  too  much  for  the  management  of  the  merger,  j  ’  - 2_.__ - A — LH._  * 

Dominion  Bank,  was  made  a  viee-presiden  yijj.  jjj  ^^hjeh  they  per-  :  WINNIPRG  P.I.F.PTRir’ 

to  succeed  Mr.  Burn,  and  Henry  Ha  v  gen-  &  steel  shareholders  to  .see  '  liYi'NiriliU 


DOMINION 

SECURITIES 

CORPORATION 

I  I.IMirEO 

I - 

;  ATTRACTIVE 

‘  LIST 

OF 

Municipal 
I  Debentures 

I  JUST  ISSUED. 

'  (  opy  on  Application, 

j  F.  XorHworthy,  Mg^r* 

I  CANADA  LIFE  BUILDING 

MONTREAL 


CHICAGO  WH^TP 

'  TUo  week's  activity  of  tbe  Chicago  Board  of 
Trade  was  of  a  highly  excited  nutare  fluct  nations  In 
vvlieat  particularly  being  through  a  considerable 
range.  For  May  wheat  a  (jew  higti  of  was 

se(.  while  .Inly  wlieal  rose  to  I'-’O-'g.  f'orn  and 
oats  were  le.ss  susceptibh'  to  market  influenees 
Ihougli  new  highs  were  set  in  May  and  July  futures 


of  both  these  commodities 
i  the  week  were; 


The  fluctuations  of 


what  was  being  done  with  tlieir  money;  in 
191.'t  Die  accounts  of  the  two  companies 
were  added  up  into  what  was  called  a“con- 
solidated  balance  sheet.’’  As  a  result  of  the 
coiilinuanee  of  these  operations.  Die  pro-  i 


Thougli  complete  rtliiriis  for  the  year  will 
not  he  available  for  some  weeks  vet.  The 


forred  shareholders  of  a  concern  which  three  ■ -r..  ,..1.;,  1.  .  «••  *  i.  -i*  i 

vears  ago  had  .'?2,370,000  of  surplus,  and  five  !  V'  Llcctric  Itail- 

millions  of  current  as.sets,  have  now  to  i  'I 1,1 

forego  tbeir  dividentLs.  ,  *'"®‘  .  *'>® 

The  FiN.i.vriAi.  Times  feels  confident  that  :  ^  1’"  'i'"-’''  i»d;';aiions 

.Mr.  Plummer  will  take  this  matter  under  I  f"'*, ^®''®lnhe^  are  that  this  rate 

iinmediHtp  coiihicieralion  and  in  future  issue  ^  cohered  b.\  a  i 

a  separate  balance  sheet  and  profit  and  loss  I.,  ',1^  .  earniiig.s  were  l$!, 4.004,  the: 
uccoiini  Thix  i"i  Him  as  iniK.lI  io  Hiontli  in  1914.  I  llt'y  de-  I 


Fri. 

Close 

lligll 

Low 

Fri. 

Open. 

-May  wheat  .  .  . 

. . .  1.45 

1 45 

137  "  s 

143  7* 

July  wheat. . . . 

...  1 . 27  !  s 

120?.. 

122 '  i 

12.5H 

May  corn . 

...  7b 

79?, 

76 'g 

79 

July  corn . 

...  70  ■ 

•SO?., 

77  ^-4 

vSO 

May  oats . 

:m  u 

50 

54  V/ 

50  Ji 

J  lily  oats . 

54!. 

.',4 

52'‘, 

54 

the  Bank  of  Ottawa  and  i.s  a.  prodm-t  of  a 
Presbyterian  manse  in  the  liDf-  town  of 
Thurso.  .Scotland,  where  ho  was  born  in 
.\pril.  1847.  His  father  was  the  Rev. 


of  Steel  preferred. 


much  lo  Dominion 
?rs  as  to  the  holders 


CONFEDERATION  LIFE. 

Frederic  Xicfaolls  and  Peleg  Howhnd, 


David  Burn  and  his  mother  Anne  MacLeod.  |  Toronto,  have  been  elected  to  Aacencies  on 
Mr.  Burn  .joined  the  staff  of  the  Royal  ■  the  Confederation  Life  board. 


dined  *37, ’204  or  ’23  ju'r  eent.  over  the 
same  month  in  HD 3. 

Net  cariiiags  for  11  months  total 
412  a  decline  of  $110,781  or  0.01  jam  cent. 
This  would  indicate  earnings  of  12.4  per  cent. 

NIPI^SINGMINES 


j  Bark  of  Scotland,  and  therf;  duriner  four 

j  years  got  his  first  insight  in  tho  sound  basic,  FAILURES  IN  CANADA  i  v  *  “^*  *‘**»;*.'^*‘'‘  oiait^iiivut  isjulu  u.v  uw  i 

'  principles  of  Scottish  banking.  When  19  l  S  IN  VAN  AHA.  N  pissing  Mines  Cornriany  as  of  January  2,  | 

i  years  old  he  earn"  to  Canada  He  fir.st  wa-^ '  railures  in  (..auafla  number  79  against  73  Ulo,  compares  with  tbe  last  proviouw  state-  , 
■  eonnected  with  the  Royal  Canadian  Bank  l  a  "ttli  ago  and  49  in  the  same  week  of  last  “cu*-  as  follows; 

!  at  Toronto,  then,  for  a  few  years,  with  Die  y®ar.  r*  i  v  j  co.(  IVn  i 


The  financial  statement  issued  by  the 
Nipissing  Mines  Company  as  of  Jauuar.v  2, 


INCORPORATED 


,1  Toronto,  then,  for  a  few  years,  with  Die  j  y®ar.  '  r*  i  i  j  i 

[  Canailian  Bank  of  Commeree.  Subseijucnt- i  - -  u  n-  nand .  $43/, .524  $4()1,410 

i  ly  he  joi.icd  the  staff  of  the  old  FLxchangc  ;  IX'MBEK  COMPANY  ACTIVITIES  Bullion .  9.y9,’2o4  808, bl6  j 

Bank  at  .Montreal.  (W.II  Street  Journal).  nw'TKrsi’T  ■-iwi'rD'i7~Rrsiwnu  1 

In  1880,  the  Bank  of  Ottawa  needed  a.  Advices  received  at  the  ofllces  (,f  H.  M.  Byllesby  DETROIT  UNITED  BONDS.  j 

lanager,  and  the  directors,  looking  about  !  *  Pq--  indicate  that  iliere  will  be  a  resumption  of  Detroit  United  bonds  are  stronir  in  New  I 
or  aoino  ri’iie  to  Hired  n  uel I  est ».h)isbeH  u  oH  ;  activity  in  tlie  lumber  industry  Of  th(’ Pacific  North"  v..rb-  u  i  j  j  *  ".oi/  ! 

t»r  some  one  to  direct  a  well  establish  d  and  ;  a  letter  from  President  Elmer  Dover  of  the  .  fc'ales  were  recorded  at  /2  '/2  on 

rosperous  institution,  selected  Mr.  Burn.  ■  Tacoma  Gas  Co.  stated  many  lumtier  mills,  sonic  of  Thursday,  against  a  low  of  b4?4  in  Deceni-  I 


I.L'MBEK  COMPANY  ACTIVITIES  | 

(Wall  Street  Journal).  I 

-Advices  received  at  tho  oflices  of  H.  M.  Byllesby  1 


157  ST.  JAP.IES  ST. 


MONTREAL 


^  inan&ger,  and  th«  directors,  looking  about  1  ^  indiratu  that  tliere  will  bu  a  reKumption  of 
^  for  to  n  p«itRhlt^hprI  u  nA  ■  in  the  lumber  industry  Ol*  the  Pacific  North' 

( lor  some  one  to  direct  a  wen  esiaDllsnt  d  and  ;  ^  letter  from  President  Elmer  Dover  of  (he 

;  prosperous  institution,  selected  Mr.  Burn,  ■  Tacoma  Gas  Co.  stated  many  lumtier  mills,  sonic  of 
He  has  been  there  ever  since.  ■  wldch  have  l>een  closed  for  two  years,  will  reshm 

Mr  Burn  has  Iona  been  a  most  valued  ;  oP‘""‘dlon'(  in  the  next  two  montns  and  logging  cr 
.vir.  ourn  nas  long  oten  a  most  tanieu  ,  being  put  back,  with  aB  indications  of 

member  of  t  he  Bankers  Association  and  active  year  in  thn  lumber  industry, 
his  election  as  president  is  a  fitting  recog-  i  Manager  Green,  of  the  Everett  Gas  Co.,  t 


nition  of  the  services  be  Las  rendered  that  ?^mtd*(>pera*i  *'* 
Jiiiititutiou.  ,  I  ujea,  ‘ '  ■* 


if  the  Everett  Gas  Co.,  . 
[.•  lumber  mills  in  Everott  h; 
tbo  three  mills  employing 


?r  last.  Detroit  stock  has  been  in-  . 
Live  in  New  York.  A  new  minimum  of  1 
as  fi.xed  as  official  price  by  the  i 
York  StocJtei^xohange  committee  this  I 
ing  with  (>235  on  the  j 


Royal  Securities 
Corporation,  Ltd. 

MUNICIPAL 

and 

CORPORATION 

BONDS 

yielding  from 

5% — 6^% 

Full  particxilars  on  request. 

164  St.  James  Street, 
Moiitreal  - 
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THECANADIANBANKOFCOMMERCE 


PAID-UP  CAPITAL,  S15,000,000 


REST,  -  -  $13,500,000 


Minimum  Prices 
For  Montreal  and 
Toronto  Trading 


ROAKD  OF  DIRECTORS: 


Sir  Edmand  Walker,  C.V.O..  IKC.L. 

Prruldciit. 

^ohn  lfosl(in«  K«Ca«  IiT..Oa  Sir  .folm  Afa  liih^ona 


Tlie  scal^  of  minimum  prices  adopted  for 
I  tradmiK  in  stocks  listed  on  Montreal  and 
r'  ifi»  ! 'roronto  Stock  Exchanges,  the  former  of 
’  'Virc-PrcVideni'.’  "  '  '  ''’hicli  re-opened  for  business  on  the  re- 
, .  ,  „  stricted  basis  on  October  16  and  the  latter  of 


PORTO  RICO  RAILS  j 
AND  THE  ATTEMPT 
TO  BEAR  THE  STOCK 


MONTREAL  STOCK  BROKERS. 


J.  W'.  Flavclle,  LL.D. 

Am  Rinii^man.  £sq« 

Lyman  Mrlrin  Jone« 
Hon-  W.  Ca  K(l>«'ar<j9 
P*  Ra  Wooda  Ks>f|a 

ALEXANDER  LAIRD, 

General  Mauai^er. 


K.C  -M.lia,  K.C.,  LL.D. 
Kobert  Stuart.  Ksq. 

Cia  Fa  Galt,  Esqa 
H.  Ja  Fuller,  Es<i. 
Alexander  Laird,  Ceoa 
William  Farwell,  F^q.,  1 


liardner  Sterens,  E»q. 
ticorfio  G.  Foster,  E^qa,  KaC. 
C  ha*.  Tolbv,  F»q.,  MaAa,  rh.U. 
Aa  Ca  Fliiiuerfelt,  E^qa 
ti.  M\  «\llaii.  Esq. 

Fa  P.  Jones,  Esqa 

JOHN  AIRD, 

General  Manager. 


The  Canadian  Rank  of  Comnieree  Iiavlnii  Brandies  in  all 
the  important  toviis  and  rities  throughout  ('aiiada,  as 
M’cll^  as  Newfoundland,  the  I'nited  States,  lint;:. .in!  and 
Mexico,  offers  unsurpassed  larilities  for  the  f lan.sactJon  of 
overy  description  of  hanltins^  business. 


w  hich  admitted  the  complete  list  to  trading  Qur  Halifax  Correspondent  Claims 

on  October  26.  is  as  follows:  .  oi.  i.  u  i. 

Am  rv.nimi,ir  „  Montreal  Toronto  That  Country  Shareholders  have 

Been  Frightened  into  Selling  by 
i“  ito  Adverse  Reports — What  Oflfic- 

^  lalsHaveto  Say  of  the  Com- 

k"  N*"  ; : ; : : : : : :  ; ; :  os  pany ’s  Position. 

L; •  N.  Burt,  pref .  S9 

1  alpary  Power . 50  ... 

Canada  caf.  pr^'f.' o”  ' *''■*’*"  correapondent.) 

SSadaCeSIn^  pref.:.':;::::::::  OO^  wh  Haufax.  N.S.-There  has  been  a  good 

Can.  Cottons .  25  .  deal  of  enquiry  lately  with  regard  to  the 

Can  Bread,  pref .  00  Porto  Rico  Railways  Company  and  the 

Can!  Converters™^’ . .  11  !!!  chances  of  its  resuming  its  common  stock 

. *^1  •••  diyidend.  In  fact  there  has  been  some  little 

;.an.  Katrbanks.  pref .  02  ..  interest  manifested  among  holders  of  the 

c.in!  Pa .  i.M  155  stocks  of  this  company  in  the  Maritime 

Can.  lajcoraotive i 33  .3.3  Provinces,  the  cau.so  of  which  is  now  clearly 

'■’aS .  explained  by  a  series  of  letters  recently 

i;an!  k^Vth'wesl!  Land.'.'.'. !!!  .  .  shown  to  the  writer.  These  are  all  of  the 

Can.  Steamship  Lines.  .  '. io  io  same  tenor  and  to  the  effect  that  certain  ir- 

CsS:  sfeaSIhip  LiSes.  P?tf“.®  69  '59  canvassers  have  been  system¬ 
ic  wn  Reserve . ; .  1.05  1.06  atioaUy  “knocking  thi.s  proposition.  Con- 

■  . “•  ■  •  seqiiently  some  few  country  investors  have 

'Ity  Dairy  pref . .  100  persuaded  to  exchange  their  Porto 

infcdcra'ijon  Life. i !!!!!!!!!! .’  350  Rico  preferred,  w'hich  accounts  for  tho  ap- 

.  pearance  of  several  small  blocks  in  Halifax 

Jotrolt  i;nitec?‘Ry!  ■.■.'!!!!*!!;'■'  '62)4  62  bargain  prices  that  they  were  readily 

5om.  Bridge . 1’ ". ! ! !  i ! ! ! ! !  i !  107  ...  snapped  up  by  people  who  know  a  good 

jom.  Canners.  . .  31  31  thipcr  whf'n  thev  it. 

lorn!  Coai!'^pre/’™.V. 98  Itisof  coursewellknownthatthiscom- 
iom.  Iron,’ pref. ..’!!!.!!! !!! ]  72  72  pany  was  marketing  its  bonds  in  England 

>omin*io™Pa°u*’ .  120  Order  to  get  the  money  necessary  for  the 

>om.  Te.vtiie. I ! I  64  ’ ! .’  construction,  when  war  was  proclaimed 

_  om.  Textii^  pref. . !  101  ^  .  and  the  Vialance  of  bonds  remain  unsold. 

)uiutb  SupeSor .  *55  '.M  Hence  the  .“erious  nece.s,sity  of  passing  the  • 

lominion  Telegraph ...  ibb  common  dividend.  The  following  is  from 

!nnn! -w  if? .  e2  official  source  and  should  serve  to  do 

ioodwins  LtJ7*’ "  26  away  with  any  uneasiness  on  the  part  of 

ioodwins  Ltd!,’ pref.! !!’. I ’,!'.!!!! I  75  !!!  holders  of  the  preferred  stock,  though  the 

^'.'ectrie  Ky .  160  ...  question  of  resumption  of  dividends  on  the 

favanaEiectric.  pref.  ...........  .  .  !  !!.  common  IS  still  quite  open 

miircst  Collieries,  nref .  70  Meiuo  rc  Present  Position. 


.  Montreal  Toronto 

Am.  Cyanimid  Co .  61 

•Jni.  Cyanimid.  pref .  6.> 

•Ames  liolden .  9U  ... 

Ame.s  Holden,  pref. .  66 

.  'I’elcplione . . .  140  140 

g.C.  Packers .  105  HO 

H  C.  Packers,  pref . . .  115 

Brazilian  T.  L.  &  P .  54  53 

Barcelona  Tr .  15 

I  }•,■  N.  Burt .  65 

I  J.'  -  Burt,  pref .  89 

t  algary  Power .  .59  ... 

I  Canada  Car .  .50 

Canada  Car.  pref .  98 

,  Canada  Cement .  28  28 

Canada  Cement,  pref. .  OOH  00h> 

Can  Cottons .  25 

Can.  Bread .  30 

t  an  Bread,  pref .  90 

m  BANK  OF  BRITISH  NORTH  AMERia  ipte=  i  S 

1.  an.  Fairbanks,  pref .  92 

Fstabliahcd  in  1830.  Incorporutetl  Ur  RotaI  Charter  in  |810.  . 

•  Fac.flc .  LW  155 

Paid-up  Capital  -  $4,866,666.66  Reserve  Fund  -  $3,01 7,333.33  teSmive.  pref. ! ::::::::::  78  78 

HMd  OlBce— 6  OBACECRUBCK  STBEBT,  I.OBDON.  fo™;, . 

SEAS  OFFICE  IB  CABAH A— St.  James  Street,  aSOBTBEAb  C-an!  Steamship  Lines  io  10 

n.  Be  MACXSNZXSf  Ocneral  Managr^r.  Can.  Steamship  Lines  Voting  Trust  ...  ... 

ar-.  T=>  1  *_  .  .  49  ,  .  .  .  ^  ^  .  f  Csn.  Steamship  Lines,  pref .  59  59 

This  Bank  has  Branches  in  all  the  principal  Cities  of  Canada,  including  .  ^ 

Dawson  City  fY.T.),  and  Agencies  at  Nev  York  and  San  Francisco  in  OaiVy.  i! *9S 

the  United  States.  Agents  and  Corresponde  d  in  every  part  of  the  world.  conMeSioV/ufe! .’!!!!!!!!!!!"  '. !",  slso 

Consumers’ Gas. !!!  .  176 

Agents  for  tho  Colonial  Bank,  West  Indies.  f!‘’9"’*..^!?5t  Coal .  50 

r rafts.  Money  Orders,  Circular  Letters  of  Credit  and  Travellers*  Cheques  Dom!  Cammrs . .  *31  ’.’ii 

issued  negotiabie  in  all  parts  of  the  world.  Poni.  Canners.  pref. ."."!!!!!!!!!!  I  85  ^5 

Dorn.  Coal,  pref  .  98  98 

SAVINGS  DEPARTMENT  AT  ALL  BRANCHES  dCS  st^e&Fofp  ; -  ll  Io 

I'  O.  B.  GEBBABD,  Montreal  Manager.  BSu,''Te"xtna '':  ’  .  . ! ! ! ! ! ! ! ! ! ! ! ! ! !  *64  !!; 

I— — iJom.  Textile,  pref. ....!!..!!!!! !  101 
. I . .  — — — — — — Dom.  Trust  Co .  107 

I  I  "  -  ■  .  . .  I  ■■  Duluth  .Superior .  55  5.5 

'  ■  . .  ■  Dominion  Telegraph .  100 

II  n  S5r4!sii864  ilSlSr-::;;!!:;!!;;;;  S 

■  Home  Bank -^Canada  IMUj 

NOTICE  OF  OUABTEBEY  DIVIDEND  Illinois  Traction,  pref .  91  oi 

.  "  .  Inter.  Coal . 

Notice  i.'i  hereby  giieii  tli.it  :i  Diiidend  at  the  rate  of  SlaX’F.N'  I’KR  CLNT  Inter  Coal  pref .  ... 

•  T")  I’ER  .ANN't’M  upon  file  paid  up  Capital  Stock  of  tliis  Bank  lias  lieen  <le-  Int.  Coal  &  C(Ae . ... 

I  laied  for  the  THHEE  MO.N’THS  ending  tlic  2Stb  of  F'ebnia r.' .  Htl',.  ;,nd  tliat  Kaministiquia .  i2i  ... 

the  same  will  he  payable  at  the  Head  Oq'ire  ,ind  Rratielies  on  and  alter  Mondai.  Laurontide .  160  ... 

the  1st  of  March.  llil.5.  The  Ttansfer  Books  will  be  i dosed  from  tin  l.Mli  to  the  I  Lake  of  Woods .  129  i29 

:"  lli  of  February.  FM.'i.  both  day:;  inclusive.  |  Lake  of  Woods,  pref .  120  1’20 

Bv  order  of  the  Bt'ard.  Lyall  Construction  Co .  ... 

.I.\MES  .MA.'^oN'.  !  Macdonald  Co .  9  .  , 

Toronto,  Jantiarv  I.'ifli.  KMa.  (b-neral  inaper.  I  s ,  *’i  ; .  5?'^  5*^*^ 

NIaokay,  pref .  65  65 

---  —  — —  ...  Mexican  L.  &  P .  46  46 

.  Me.vican  L.  &  P  ,  pref. . 

-THE  DOMINION  BANK  lilliiiiili  i  y 

Mont.  Loan  &  Mort .  165  .  ... 

sIR  ED.MrNU  B.  OSLER.  M.P  ,  PKESIDE.VT.  W.  I>.  MATTHEWS,  VICE-PKE.SIDENT.  Mont.  T’gr'Ii .  1.36 

^  Mont.  Tramways .  220  . .  .- 

C.  \.  BOCiLRT,  Genrral  Xlana^or.  Mont.  Debentures . . .  8l>^  ... 

Monarch .  2.5 

C.\PITAL  PAID  UP .  $  6,000,000.00  we’ritis’ . 49t« 

RESERVE  FUND  AND  UNDIVIDED  PROFITS .  $  7,300,000.00  Xational  Breweries,  pref. ..'..!!!!!  95  ... 

T OTAL  ASSETS . . . $80,087,109 ’.65  Nor.  oSfo. I!  1  ®  73  . * : ” 

X.s.  Steel  &  Coal .  46 M  45 Fi 

N'.S.  Steel  &  Coal,  pref .  110  ... 

Ogilvle  Milling .  107  107 

Ogilvie  Milling,  ptef .  113  llj 

Ottawa  L.  H.  &  P .  120  ... 

Trust  Funds  Should  Be  Deposited  | 

(d  a  Savings  Account  in  The  Dominion  Bank.  Such  funds  are  safdy  ^^ie°Br£°’ lb  *- 
protected ,  and  earn  interest  at  highest  current  rates. 

When  payments  are  made,  particulars  of  each  transaction  may  75*^  75*; 

be  noted  on  the  cheque  issued,  which  in  turn  becomes  a  receipt  or  Euv4n”Ni^tDrV™.V. !!:"::.;;: !  16  'io 

voucher  when  cancelled  by  the  bank.  W.  A.  Rogers . !  v . . . .  9.5 


McGIBBON  &  MacDOUGAU 

Members  Montreal  Stock  Exchange 

Stocks,  Bonds,  Investments 

Canada  Life  Building,  Montreal 


Cable  Address — McMac. 


McDOUGALL  &  COWANS 


Members  of  the  Montreal  Stock  Exchange. 


OTTAWA 

QUEBEC 

UAUFAX 


Stock  Brokers 


WINNIPEG 
VANCOUVEB 
ST.  JOHN',  N.B. 


MONTREAL 


Direct  Private  Wire  to  All  Branches  and  New  York. 


illacBougall  Prog. 

Stock  and  Bond  Brokers  Members  IKIontreal  Stock  Exchange 

9  Sr.  SACRAMENT  ST.,  MONTREAL. 


KENNE'rU  MOLSON 


NIembers  Montreal  Stork  Exchange 


C.  B.  ROBIN' 


.»u  “The  company’s  storage  dam  was  com-  |L_Z__Ji _ 1_! _ *  xx^.r _ ^ 

'bi  plpfed  some  months  ago,  and  the  new  hydro- 

•  •  •  electric  plant  is  now  practically  completed  — . . —  "  ■  ■  - - - - 

by  the  installation  of  the  machinery  in  the  j— ■— — — aaiaii.*™— .01^1™— — — ■ 
.!.  second  power  house,  which  it  is  expected  n/r A 

jjg  will  be  in  operation  within  a  few  days,  thus  JYxatniy  xA-OOUT  IVltneS 
1^  enabling  the  company  to  use  the  river’s  flow  » 

. . .  t  wice  over,  and  practically  insuring  ample  ,.o„struction  is  now  complete. 

‘69»i  Pf"fT  'or  all  requirements  for  some  time  to  and  nearly  all  tho  heavy  maehineiy  is  on  the 
6.5  come,  and  the  elimination  of  expenses  of  grotind  and  in  place.  TIte  mill  is  scheduled  to  be 
46  onerating  the  auxiliary  steam  olant.  funnlnR  “»e  end  of  March  and  the  construction 


MOLSON  &  ROBIN 

STOCK  AND  BOND  BROKERS 

144.  1145  82  ST.  FRANCOIS  XAVIER  STREET 


Mdinly  About  Send  foi  OUI  List  of 


Tough  Oakes  mill  construction  is  now  complete. 


46  oneratinc  the  aiiviliarv  steam  olant,  running  at  the  end  ot  March  and  the  construction 

.  :  oppraiing  tne  auxiiiarj  steam  plant.  is  fully  two  weeks  ahead  of  expectation.  Tt  «ill 

Notwithstanding  that  general  condi-  probably  bo  able  to  treat  1.50  tons  a  day. 

! ! !  tions  in  the  island  of  Porto  Rico  have  been  - 

211  most  tinsatisfactory  for  the  past  vear,  due  Nickel  shipments  from  tho  .Mexo  Mine,  at 

to  the  worlH-wifte  financial  sfrincrenev  Porqttois  .tunctlon.  for  December,  totalled  1 .7.5b.000 

to  tne  wona-w  lae  nr.anr lai  stringencj  ,  tlguros  being  the  highest  for  any  month 

•  aggra\ated  by  local  strilres  in  the  tobacco  of  ion.  The  mine  resumed  shipments  in  November 

•  •  •  industry,  and  other  causes  the  net  earnings  after  being  .shut  down  from  August.  There  were  24 

•••■  of  the  comnanv  fop  lOlA  after  navmonf  of  Cars  of  orc  shipped  during  tbo  month,  the  consign- 

•5-  6  I  company.ipi;  Idl’l.  alter  pay  meni  or  .  MondS'ickel  Company  at  Couis- 

2.5  hxed  charges  will  be  over  two  and  a  half  ton 

®2  times  the  dividend  on  the  preferred  stock.  - —  ‘  ■ 

“With  the  completion  of  the  second  Vlpund’s  annual  statement,  which  will  be  out 
4.75  power  house,  the  company  will  from  now  next  month,  is  expected  to  show  between  1 6,000  and 
on  pcnn  tho  full  honoflt  of  tho  iiix-ostmoTit  17.000  tons  of  oro  milled  from  .September  10  to 

reap  ino  luii  oereni  or  me  in;  esimeni  31  Production  figures  ftbtn  September 

in  the  new  storage  dam,  and  with  improved  the  end  of  last,  month  amounted  to  $90. 000  in 
07  conditions  in  the  trade  of  the  island,  which  gold  bullion.  The  forthcoming  statement  will  akso 

**  are  confidently  looked  for  bv  reason  of  the  show  considerably  over  40.000  tons  ot  ore  in  wglit 

f.  ..«_-ut.  _ ^i.„*  * _ _  „.u:»i.  iu..  ahoxe  the  300-toot  level,  averaging  ill  xalue  better 

. ,  ifitVorSiOlf?  idSiTK^u  tot*  s-iiK8»r,  ^vliich  ip  thG  8i  i  to  th©  tou 

49  chief  product  of  the  island,  the  earnings  of  _ 


Nickel  shipments  from  tho  .Mexo  Mine,  at 
Porqitois  .tunctlon.  for  December,  totalled  1.7.56.000 


;ars  of  orc  shipped  during  the  month,  the  consign- 
nents  going  to  the  Mond  Nickel  Company  at  Couis- 


Vipimd’s  annual  statement,  which  will  be  out 


1  0/  Public 
9  /n 

L/O  Bonds 


the  company  should  henceforth  show  steady  „  ...  .  ^  ,  .  cc  . 

ininp/s,  cn.oAt  ”  '  Hollintcr  IS  expected  to  put  SO  stamps  into, 

iniprox cmeni.  .  operation  the  early  part  of  Kebriiary.  whidi  doubles 

'  -  tho  capacity  of  the  plant  since  February.  1914. 

C'1'rVr’’K’  TDATHIMI"*  To  meet  this  situation,  a  new  electric  hoist  has  been  |- 

^  A '-7x-'IV  XIVAAfllxVI-  ordered  for  the  Hollinger.  where  a  larger  tonnage  will 

-  be  drawn  for  the  mill,  once  the  eighty  stamps  are 

Per  the  third  'n-eelr  in  ttin  ’Von-  Vcor  ft,.»  Crushing  lo  their  Capacity.  In  due  course  the  one 

ror  the  third  weelt  in  the  New  year  the  hundred  stamps  will  crush  over  30.000  tons  in  each 

volume  of  trading  on  Montreal  Stock  Ex-  four-wcekl>  period,  representing  a  gold  content  to 

change,  even  on  the  restricted  basis  for  the  value  of  about  S375, 000,  or  nearly  $5,000, ixk)  per  ' 

business  continued  strong.  The  trading  _ 


ESTABUSUEO  1865 


UNION  BANK  OF  CANADA 

Head  Office:  'VK’innipeg 

PAID-UP  CAPITAL  . $  5,000,000 

RESERVE .  3,400,000 

TOTAL  ASSETS  (OVER) .  80,000,000 

BOARD  OF  DIRECTORS, 

Honorary  President— Sir  WILLIAM  PRICE.  P, esident— JOHN  GALT,  Esq. 

Vice-Presidents— R.  T.  RILEY.  Esq.t  «i.  H.  THOMSON.  Esq. 

B.  Cronyn.  Esq.  J.  S.  Hounh  Esq...  K.C. 

Hon.  S.  ^rker,  Csq«,  P.C.M.P.  K.  L.  Drewry*  Esq.  F.  E.  Kenaston*  Esq. 

?-  t!  ^  A.  DuVeriiet,  Esq.,  K.C.  Wm.  Shaw,  Esq. 

tol.  John  Carson.  S.  Haas.  Esq. 

G.  H.  Balfour.  General  Monager-  H.  B.  Shaw,  Assiatant  General  Manager. 

.  .  K**  54.  S.  Crispo.  Superintendent  of  Branches  and  Cliief  Inspector. 

LONDON,  ENGLAND.  BRANCHES 
1  Princes  Street,  E.C.  and  West  End  Branch,  llaymarket,  S.5V, 

The  Bank  1  axing  over  310  Branches  in  Canada,  extending  from  Halifax  to  Prince  Rupert 
oners  excellent  tcrilities  for  the  transaction  of  every  description  off  Banking  Business.  It  Ras 
^.''’■-5P®"“C’its  ill  ail  cities  of  importance  throughout  Canada,  the  United  States,  tho  United 
ningdoni,  the  t  ciitiiieiit  of  Europe  and  the  British  Colonies, 

ColIecUoo.s.  II 

rates  of  cxciiaiigi 


Pacific  Burt,  pref .  80 

Quebec  Ry.  L.H.  *  P .  loyj  '  10 

Rich.  &  Oat.  Nav . 75  75 

Riordon  Paper,  pref. . .  ... 

Russell  Motor  Car .  1.0  10 

Russell  Motor  Car,  pref. .  25  25 

W.  A.  Rogers . 9.5 

5V.  A.  Rogers,  pref. . .  99 

Sawyer  Massey . 25  25 

Sawyer  Ma.ssey.  pref. . .  . .  69  '  69 

Smart  Woods  Ltd . . . . .  20  ... 

Smart  Woods  Ltd.,  pref.  ; . . . ; .  ... 

Sliawinigan . . . JIO 

Sherwin-Williams .  .5.5  . .  i 

Sborwin.-Williams,  pref .  99  ... 

Spanish  River . 9  9 

Spanish  River,  pref . 3,5  35 

Steel  Company  of  Canada . .  11  11 

Steel  Company  of  Canada,  pref.. . .  69  69 

.St.  Ijawrence  Nav.  .  . . 100 

Shredded  Wheat . .  92 

Shredded  Wheat,  pref .  93 

Toledo  Ry . 

Toronto  Railway .  lllf»  111 

Tooke  Bros . 16  16 

Tooko  Bros.,  pref. .  75  75 

Tri  City,  pref .  ... 

Tucketts  Tobacco .  29  29 

Tucketts  Tobacco,  pref. .  90  90 

Twin  City .  93H  93 

Twin  City.  pref. . ...  ... 

Toronto  Paper .  35 

West  India .  ... 

W.  Kootenay  P.  &  L .  94  ... 

W.  Kootenay  P.  &  L.,  pref... .  102 

Winnipeg  Railway .  ISO  180 


STOCK  TRADING. 


from  January  14  to  Januar.y  21  was  as  fol¬ 
lows  ; — 

Brazilian  70  at  58 14,  135  at  58  Vjj  to  57^4. 


rile  Porcupine  Crown,  the  control  of  which  is  I 
held  by  the  Crown  Reserve,  will  show  a  good  balance  | 
■sheet  at  the  annual  meeting.  The  production  of  this  ’ 


o5at  58  too7.  <3ato7.  100  at  57.  3o  at  57H-  Porcupine  property  for  1914  is  estimated  at  SbOO.- 

Rell  Telenhnno  900  140  10  nf  141  "4K  66"  "f  which  more  than  half  is  net  profit  The 

.  leiepnone  at  14U,  id  at  141.  dd  aunual  report  should  predict  a  flourishing  year  for 
at  1401-4.  1915,  as  developments  on  underground  levels  have  ; 

B.  C.  Packers  25  at  10.5.  fieen  most  satisfactory  to  the  management  within  ' 

r’ajnont  Q  ot  0411  •>  u4  GO  1  oo  Ih®  Past  hix  weeks,  the  main  vein  having  been  cut  ‘ 

.  *  preferred  d  at  OU  ‘  2.  2  at  90  1^2.  JO  arrangements  made  for  sinking  the  1 

at  90  J-2-  ■  shaft  to  a  greater  depth.  A  diamond  drill  working 


Experience  has  demonstrated 
that  they  are,  in  their  well  bal¬ 
anced  combination  of  safety  and 
liberal  income  the  nearest  ap¬ 
proach  to  the  ideal  investment. 


J.  M.  Robinson  &  Sons 

30  Hospital  St.,  Montreal 
St.  John,  N.B.  Fredericton,  N.B. 

Members  Montreal  Stock  E.xchange. 


Mainly  About  Banking 


Ja  Pere^riii^  Jones  has  been  appointed  Chief 


Cedars  62  at  65,  182  at  65  to  64  ^  >4  100  at  Oie  property  quite  recently,  cut  the  vein  at  i 
65.  112  at  65.  4  at  66.  160  at  65.  '  ’l^P***-  be  in  the  neighborhood  ot  l.ooo  feet 

Converters,  25  ai  34.  3  at  34.  i  „v„i.i  r..iarieHv  aiviHonH  r.r  no, 


Crown  Reserve  1000  at  71. 
Can.  Cottons  10  at  71.  3  at 


Dom.  Texti’  1  at  64.  25  at  64 


shaft  to  a  greater  depth.  A  diamond  drill  working  Accountant  of  the  Quebec  Bank,  at  Montreal. 

on  the  properly  quite  recently,  has  cut  the  vein  at  a  -  - - - 

depth,  said  to  be  in  the  neighborhood  of  1,000  feet,  i  u.  b.  Rutherford,  of  the  staif  of  the  Bank  of 

- - — - -  j  ;yjQn,real.  St.  .lames  Street  branch,  has  joined  the 

Kerr  Lake's  usual  quarterly  dividend  of  5  per  Honorable  .Artillery  In  London.  He  is  a  son  of  A. 
cent  .  calling  for  a  disbursement  of  $1.50,000.  has  Rutherford,  general  manager  of  the  British  Bank  of 
been  ilei’lared.  payable  March  15.  Kerr  Lake's  Northern  Commerce. 

netmit  ‘7%  at  60  n  at  at  fiO  L.:  I  total  dividends  are  now  189  per  cent,  and  before  - - 

in  of  *«o'l  ■J-*oi  lOl  '  -  ot  iio’l  -  ^  6’’  **’'■  >’9mpan>  "'ll  have  redeemed  T|,e  Detroit  Clearing  House  As-oriation  has 

fU^t  OJ  do  at  t  2-,  o  84  6.:  |  us  capitalization  twice  over  The  total  disburse-  voted  that  the  local  banks  shall  charge  the  rate  of 

ments  during  that  time  aniounted  to  .$.5,670,000.  |  exchange  prevailing  in  Canadian  rities.  This  aetion 


ments  during  that  time  aniounted  to  $5,670,000 


Holiinpcr  100  at  2‘2  1  o  600  ni  2.T  tn  2'7  '  S  "^he  company  paid  the  first  dividend  in  the  Cobalt  i  while  not  binding  on  all  banks  members  of  the  clear- 
n  f  1/  inn  oo'l'  -n  o*  OO  i '  ‘  ’  '’“'‘-.half  of  one  per  cent,  paid  in  November,  j  mg  hou.se,  is  likely  to  be  generally  observed. 

Oai  22‘/2,  100  at  22 ‘.-2.  .jO  at  22 ' 2-  190.5.  and  tho  lengthy  dividend  record  reads  as!  .  . 


ladc  ill  all  parts  of  tha  Doiuiiiioii  and  returns  proinptiv  remitted  at  lowest  Coninierco 
Letters  of  Credit  and  'I'ravellers*  Cheques  issued  available  in  all  parts  of  Domtiltqn. 


Windsor  Hotel . 

MINES. 

Coniagas . 

art  ^--a  Rose  . . . 

[,B,  Trethewey . 

led  BANKS 

British  North  America . 


HE  Sterling  Bank 


OF  Canada 


IfeatJ  Cillii'v  -  I'tironfo 

'  *U!'  facilities,  enable  IIS  to  tiffi  r  a  most  tonipletc  bankim; 
’•vice  to  eonceiuis  oiieuing  liiisiness  in  Canada. 

.VonU-eal  Office;  1'21)  8T.  JAMES  8TBEET. 


Business  Founded  17JS 


AMEiCAN  BANK  NOTE  COMPANY 

(Incorporated  by  Act  of  Parliament  of  Canada) 

ENGRAVERS  AND  PRINTERS 

BANK  NOTES,  BONDS,  SHARE  CERTIFICATES. 

DRAFTS,  CHECKS,  LETTERS  OF  CREDIT,  ETC., 

I’DR  BANKS,  CORPORATIONS,  AND  GOA*ERN- 
.MENTS.  CONTR.iCTORS  TO  THE  GOVERN. 

-.MENT  OF  CANADA  FOR  DOMINION  NOTES. 

I'OSTAGE  AND  REVENl’E  STAMPS. 


Hamilton . 201 

Hochelaga .  149 

Imperial .  210 

Merchants . 180 

Molsons . ‘201 

.Montreal .  234 

Nationale .  132  44 

Nova  Scotia .  261 

Ottawa . . .  207 

Quebec . 119 

Royal  .  221  t^- 

Standard .  215 

Toronto .  211 

Union .  149 

LOAN  AND  TRUSTS. 

Canada  Landed . 

Canada  Permaneut . 

Colonial  Invest . 

Dominion  Savings . ... 

Hamilton  Provident . . . 

Huron  &  Erie . 

Landed  Banking. . 

London  5:  Canada . 

National  Trust . . 

Ontario  l.oari . 

Toronto  fren.  Trust . 

Toronto  Mortgage . 

BONDS 

Ames  Holden  ii% .  qg 

Bell  Telephone  5% . 99  tz ' 

.  Calgary  Power  5% . 80  u 

Can.  Cement,  6% .  95  W 


Illinois  preferred  1  at  91.  11  at  91.  follow 

Montreal  Power  69  at  213  '/2.  38  at  213 ' 9.  190,5 
56  at  21 1.  100  at  212  to  211.  86  at  212.  lOb 
at  213.  139  at  213  to  214.  {oos 

Montreal  Tramway  <&;  Power  225  at  41.  ioo9 
50  at  40 *'4,  5  at  41,  70  at  40,  50  at  40,  70  at  Iq!? 
43.  Wio 

Montreal  Tramways  38  at  220.  1913 

^Iolltreal  Cottons,  preferred.  10  at  99.  lol^. 
Ottawa  Power  25  at  120,  5  at  120.  5  at 
120,  3  at  120.  45  at  1’20.  ‘28  at  120.  1 

Ogilvie  25  at  110,  25  at  110,  15  at  112, 

10  at  112. 


Head  Office  and  Works 


TORONTO 

19  Molincia  St. 


ks  •  Ottawa,  208*228  Wellington  St. 

Branches: 

MONTREAL  Winnipeg 

Koya!  Trust  Bldi.  504  Main  ! 


504  Main  St. 


CAPE  BKE'I’ON  COAL  CO. 

.SvDVF.v,  N.S.  The  Broughton  coal  mine 
owned  l>y  the  ('ape  Breton  Coal,  Iron  <S 
Railway  Company,  which  has  been  in  opera- 


AL  CO.  I  issue  of  i;300.()00  six  per  cent  first  inort^aKe  !! 

:hton  coal  mine,  I  p  **6'’^;,  6*’  which  operatitins  wore  resumed  (J 
Coal  Iron  &  f-he  property  had  lain  idle  for  several  £ 

Coal,  iron  &  |  yoais.  Horace  Mahew.  of  Broughton.  Che s-  n 

s  been  in  opera-  j  ter,  hngl.  is  the  president  of  the  comnanv  H 


Can.  Cement,  6% .  95  W 

C-anada  Car  0% .  J07 

Canada  Felt  6%. .  U6V 

Can.  Cottons  5% . .  80 

Can.  Convertors  6% .  82 

Can.  Rubber  6% . 9o 

Can.  Loco  6% .  9) 

Can.  S.S  Deb.  .5% .  .  . 

Cora.  Cable.  4% . 79 

Canada  Bread . 

Dominion  Coal  5%. . .  lOO 

Dominion  Cotton  6% .  joi 

Dom.  Canners.  6% .  9,-j 

Dom.  Iron  &  S.  5% .  89  K 

D.  Textile  A  6% .  9-,* 

D.  Te.\tile  B  6% .  100  Jtj 

D.  Textile  C  6% .  itu 

D.  Textile  D  6'o .  lOO 

Electrical  Development .  . 

Keewatin . 

Halifax  Tram.  5% . 

Kaministiqiiia  5% .  9<, 

Kcewaton  Xlill  6% .  100 

L.  o  Woods  6% .  102  b: 

Laur  Paper  6% . .  jO.5  ij 

Lvall  Cons.  CJo.  6% .  8s 

Mex.  Electric  5% .  79  u 

Mex.  L.  &P.  5^ .  88 

Mont.  L.  H.  &  P.  4  44% .  97  H' 

Mont.  Tram.  5% .  9944 

Mont.  8t.  Ry.  4  44% .  40^ 

Mont.  Warehouse  5% . 

Nat.  Breweries  6% .  103 

N.S.  Steel  &  Coal  5%. . . .  87 

Ogibie  MUlIng  6% .  no 

Ogilvie  Scries  B  6% .  104 

Ogilvie  Series  C  6% .  102  i-j 

Penmans  !Hi 

I’cnit.  W.  &  P.  5% . 

Porto  Rico  5% .  85 

Price  Bros  5% .  7H 

Qiubec  Ry.  .5% .  4gij 

Rio  do  .taneiro  .V'o .  96 

Rio  3nd  .Mtg.  . . . 

Riordon  Paper  6<  t .  96 

Sao  Paulo  5% . . 


lu  at  11,..  ,  in  .  ,n  oo-  ,  lo  oi  presented  to  shareholders  qt  the  annual  meeting  in 

Peunian  s  25  at  49,  2o  at  49,  32.5  at  49,  21  Siontreal  on  January  27.  will  show  that  the  divi- 

at  49.  2  at  49.  dend  rate  as  paid  by  this  company  during  the  past 

Punmnno  nroforroH  at  S9  year,  has  been  fully  met  with  nrodnetion.  The  pro- 

f  vnmans  preierrea  at  fltiction  of  crown  Reserve  will  show  in  1914  a  total _ _ __ . „ _  _ 

bpawinigail  .to  <tt  I— U,  II4  at  12U,  litl  at  reeover.v  of  approxim.ately  I. .5001100  ounces.  '  .lournal  made  the  following  reply; — “We  have  al- 

120  to  118.  These  figures  are  a  decrease  of  about  quarter  of  a  j  ready  knocked  the  Wilson  hranef of  neutrality  higher 

Shorwin  Williams  nroforrod  43  at  99  million  ounces  from  the  1913  figures  and.  >'oii- ^  ,|,an  a  kite  On  questions  of  international  law  we 
PoiK  1  vz  at  1  1  1  1 S9  a  f  111  Vc  o ,  stdctiug  condltious.  it  will  he  a  most  favorable  i  areas  well  informed  as  the -Udministration.  and  what 

1  oronto  riaiis  is  at  1 1 1.  ISo  at  ill,  is  at  report  I  we  have  done,  or  propose  to  do.  will  stand  the  legal 

111.  1 5  at  1  1 1 ,  45  at  111.  Most  of  the  production  of  Crown  Re.sorve  during  |  test .  whether  It  meets  the  approval  of  Mr.  Wilson 

'Pnekeffs  nroferroH  ‘3."i  at,  QO  Ihc  pas*  year  was  made  pos.sible  by  the  ilraining  of  j  or  not.  Foreign  governments  are  buying  our  agri- 

c;*,.  It;  ot  QQ  Kerr  Lake,  although  no  development  work  on  the  eultiiral.  natural  and  manufactured  products  on  a 

1  win  (.  tty  19  at  VfVt.  area  of  unprospeeted^  ground  was  made  po.ssible  very  large  scale;  and  the  goods  must  be  paid  for. 

Wavagamaek  9  at  26.  through  this  work.  No.  17  and  24  veins  were  the  ^  How  will  the  payment  be  made’'  Payment  in  gold 

^  principal  prod-tcers  for  the  year  and  the  stoping  ■  is  ,mt  of  the  question.  Does  Washington  want  to 

nanKa.  operations  were  carried  above  levels  whicli  could  ;  see  heavy  liquidation  of  American  securities  by 

Montreal  1  at,  '234  3  at  234  .3  at  9,94  17  at  '’O'  have  been  reached  had  llie  water  remained  in  ,  foreign  holders?  That  must  he  averted,  and  the 

094  1  ■  ’  lh<’  '"ike.  The  Car-son  vein  which  has  alwavs  been  only  way  I  can  see  of  avoiding  it  is  by  helping  tho 

_o4,  o  at  .-04.  iijjT  prnduecc.  will  show  only  a  lew  thousand  ounces  ,  fo.-eign  governments  to  finance  their  purchases  and 

Quebec  4  at  119.  thi-;  ,vcar  Last  year  the  amount  of  ore  taken  from  ;  arranging  credits  for  them  To  that  end.  nego- 

Klerchants  3  at,  1.80  "’**  wonderful  body  dwindled  to  almost  notlting.  |  tiations  are  going  on  now .  but  a  definite  agreement. 

i.,ivicuauio  ciu  and  this  fact  was  intimated  by  General  Manager  8.  •  .... 

Bonds.  W.  Cohen,  in  his  report  to  flic  directors  a  year  ago. 

Cedars  SI, 600  at  86.  S20tt  at  86.  SI. 400  at  I  riXDON  '4V ANTS  NO  NEW  ISSI’FS 
86.  34.600  at  86.  313,200  al  85.  Sl.OOO  at  86.  ir.  rxu  .  R4  M  E!w. 

31,800  at.  86.  Lo.vdon'. —  Finanoier.s  and  the  members  of 

JKeewatin  $500  al  100.  _  tlie.  Stock  Exchange  regard  the  Govern- 

^  ment's  regulations  restricting  new  capital 

C.P.R.  Notes.  31,000  at  103.  •-  1  .  1  •  .  . 

'Tram  debentures.  81.  issues  as  essential  to  national  interest.^. 

Sherwin-Williams  32.000  at  97  H  to  9"-  Brokers  say  it  will  benefit  the  Exchange. 


'  N.  D.  Hurdon,  who  has  retired  from  service  of 
$1.5.(X)0  the  Molsons  Bank,  has  completed  a  banking  career 
135.000  extending  over  52  .vears.  .\l  the  age  of  17  Mr. 
240.01X1  Hurdon  was  engaged  as  clerk  in  the  National 
1-50  000  Provtneia!  Bank  of  England.  Barnstaple.  North 
690.000  Devon.  England,  remaining  two  years  there,  when 
1.200.000  he  Was  transferred  lo  tho  head  otflee  in  London. 
990,000  England.  He  served  six  years,  leaving  for  the  Mol- 
600.000  I  sons  Bank.  Montreal.  On  his  arrival  in  Canada  he 
600.000  ■  joined  the  Montreal  branch  of  the  Molsons  Bank. 
61)0.000  aittl  remained  several  years.  He  was  also  ronneeted 
1.50  000  i  witli  various  other  branehes.  Brockville,  Toronto. 

- I  i^ondon.  Ridgetown.  and  finally  Exeter.  Ont  H 

,>,670,000  I  ,vas  in  1885  that  he  was  ordered  to  Exeter,  and  with 
i  the  exception  of  one  year  at  Ridgetown  Mr.  Hurdon 
;i  will  he  lived  there  28  years. 


Crown  Reserve’s  annual  report,  which  will  he  lived  there  28  years. 

presented  to  shareholders  qt  the  annual  meeting  in  - — 

Slontreal  on  January  27.  will  show  that  the  divi-  !  a  prominenl  banker,  when  asked  if  the  eom- 
dend  rate  as  paid  by  this  coinpariy  during  the  past  '  pietion  of  negotiations  for  financing  in  New  York 
year,  has  been  fully  met  with  production.  The  pro-  by  one  of  the  warring  nations  would  not  constitute 
diiction  of  Crown  Reserve  will  show  in  1914  a  total  ,  g  breach  of  neuiralitj.  according  to  the  XVall  Street 


and  this  fact  was  intimated  by  General  Manager  S. 
W.  Cohen,  in  his  report  to  flic  directors  a  year  ago. 

LONDON  WANT^ NO  ISSUES. 

Lo.vdon'. —  Financier.^  and  the  members  of 
the  Stock  Exchange  regard  the  Govern¬ 
ment's  regulations  restricting  new  capital 


has  not  yet  been  reached. " 

EXPORTv^E^CEED  IMPORTS. 

Canadian  imports  for  December  totalled 
■331,454,883,  as  compared  with  352,571,831 
in  the  corre.sponding  month,  a  decrease  of 
approximately  twenty-one  million.  Ex- 


TORONTO  SUBURBAN  lUl.  W  IIVS.  >-,-0  eomnetition  of  new  issues  Therefor^  x-.vpoi  a.v.uivu  ..v.e=  au 

^  iTom  competition  oi  nett  issues,  ineretor.,  increase,  partly  due  to  war  orders,  of  two 

The  Toronto  Suburban  RaiiAvay  received  Great  Britain  “will  derive  full  Ijenefit  millions.  The  increase  for  the  nine  months 
a  favoMble  judgment  this  week  from  the  from  quiet  investment,  demand.’’  One  "f  the  fiscal  year  e.xceeds  twelve  million. 


issues  as  essential  to  national  interest.s.  ports  likewise  show  a.  falling-off.  Last 
Brokers  say  it  will  benefit  the  Exchange,  month  they  totalled  S37. 193.624,  as  against 
beeatiso  existing  securities  will  be  relieved  SSo.SOd.G/G  in  December.  1913. 

,  ....  .  Exports  ot  manufactured  articles  show  an 

iTom  competition  oi  ne55  issues.  Theretore,  increase,  partly  due  to  war  orders,  of  two 


if  some  -350,000.  The  law  lords  rule  ihai 
the  city  had  no  right  to  order  the  railway  to 


effect  will  be  foreign  countries  and  Canada 
will  go  to  Xe5v  York  for  financial  assistance. 
The  British  Government  prohibits  all 


v\  hue  the  export  of  animals  and  animal 
products  grew,  other  agricultural  products 
were  only  a  third  of  the  same  month  last 


66Jti  lay  a  new  pavement  on  ‘heir  track  allow-  foreign  capita!  issues  excenL  a  renewal  of  The  fact  thrt  in  December  Canada  ex- 


ance,  on  Bathurst  street.  Davenport  road  short-time  securities,  while  it  will  only 
and  elsewhere,  and  that  the  contract  rc-  sanction  such  British  and  Colonial  issues  as 
quires  the  railway  only  to  keep  the  old  an  urgent  and  desirable.  It  is  expected, 
paving  in  repair.  how.vver.  that  loans  for  .\llies  and  capital 

—  ■  . — '  ■  ■■  ■  ,  for  industrial  enterprises  and  the  execution 

MDVTRRAI  itN-T idTi-’D  •iRritRi-riE-c  ’"'’a*'  contraots  5vill  be  permitted  where 

MONTREAL  UNLISTED  SECURITIES.  proi  ed  imperatively  necessary,  but  all 

Glancing  must  subordinate  to  national  iu- 


short-tiine  securities,  while  it  will  only  ported  six  millions  more  of  goods  than  it 
sanction  such  British  and  Colonial  issues  as  imported  shows  that  the  balance  of  trade 
arc  urgent  and  desirable.  It  is  expected,  against  us  is  being  overcome.  A  big  item  in 
how.vver,  that  loans  for  .\llies  and  capital  imports  latterly  is  coin  and  bullion,  sinoe 
for  industrial  enterprises  and  the  execution  Canada  has  been  a  depositor.v  for  the  Bank 
of  war  contracts  wall  be  permitted  where  ofiEngland. 

proied  imperatively  necessary,  but  all  '  - ^ - 


. .  . . . .  “■  “1"  »>I  gi,  IS  me  presiaeni  ot  the  com  pany,  «ao  Paulo  5*;:, . . 

tion  for  over  a  year,  has  closed  down  for  an  1  'he  only  (  anadian  director  being  Willia’m.  stt'  . 


indefinite- pet  iotl.  Manager  C.  J.  Coll  said  Hanson,  of  Montreal 

this  action  has  been  made  necessary  owing  '  THE  NICKEL  SITl' VTIOV  ‘ 
to  the  jwancinl  situation  due  to  the  war.  ‘ , 

—  This'jUthe  second  misfortune  of  the  same  St  %e‘'ffishiB|||yiU 

JmA  DVitf toltep jUm!  busioetu.  fi.ed  th»k-i>o  CgBaciiao 


Spanish  River  6% . 

Steel  Co.  of  Can.  6% . 

^r.  York  Rad’l  5% . 

C^an  Power  5% . 

India  5%  -  •  . . 

m.  Kootenay  6% . 

Winnipeg  Elec.  6% . 

Bllnnfpeg  St.  Ry.  5% . 

■  ‘  — - 


.MINE.8 

Porcupine  Crown  Mine*.  Ltd. 

MISCELLANEOUS 

1 10  Asbestos  Corp.  of  Canada.  Bonds.  . 

104  Can.  Light  &  Power  Bunds . 

■,  •  Cun.  foal  A  Coke,  com . 

06  Can.  Pacific  Notes .  1 

Carriage  Factories  Ltd.,  pref . 

So >4  c’edars  Rapids  Mlg.  *  Power  (,'u.  . 

■55  Cedars  Rapids  Mfg.  &  Power  Co.. 

Bunds . . 

O”  Duminlon  tilass  Co.,  Ltd 

Dominion  Glass  Co  ,  Ltd  .C  pref.. . . 

Frontcnac  Breweries  Co . 

Frontotiac  Breweries  Co.,  pref . 

Frontenac  Brewcrie.i  Co..  Bonds. .  . 

Nlex.  Northern  Power . 

Mex.  Northern  Power  Bonds' . 

Mont.  Tramway  A  Power  Co . 

National  Brick,  con . 

National  Bribk  Bonds .  . 

Sherbrooke  Railway  A  Power  Co.  . 

Western  Can.  Power . 

Wayagamack  PilIP  A  P«pec  Co. .  . . 


This  paper  is  only  -32  per  annum  In 
Canada.  Cut  out  the  subscription  coupon. 


Cables  “BURPORT” 


BURNEn,  P0RTE0U8  Si  CO. 

STOCK  AND  BOND  BROKERS 

MEMBERS  MONTREAL  STOCK  EXCHANGE 


TEL.  MAIN  8385  8386. 


. .51.,.ST  FRANCOIS.. XAVIER  ST 
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The  Crown  Trust  Company 

145  St.  James  Street,  Montreal. 

Capital  Fully  Paid  •  -  $500,000.00 

The  Crown  Trust  Company  is  a  Trust 
Company  for  the  Public’s  Service  able  and 
willing  to  act  in  any  approved  trust 
capacity. 

IRVING  P.  REXFORD,  Manager. 


JDST  LOOKED  AT  MORE  ATTENTION 
POUMAN  EVANS’  TO  CLOSING  THAN 
FACE  AND  BOUGHT  TO  OPENING  BANKS 

Victims  of  Union  Life  and  Nation-  But  Complete  Statistics  for  12 

.  I  Months  Show  That  Branch  Bank 
System  of  Canadian  Institutions 
Experienced  a  Net  Gain  of  119 
During  1914 — Now  3,222  Branch 
Banks. 


al  Agency  Tell  Their  Sad  Tales 
in  Toronto  Court — Two  Direct¬ 
ors  Tried  on  Conspiracy  Charge, 
But  Chief  of  Company  is  Far 
Away. 


Willi  the  eoniplete  statistics  now  avail¬ 
able  it  is  seen  that  there  was  a  net  gain  of 
lit)  in  the  extension  of  the  hrani'h  system 
of  Canaflian  ehartered  banks  during  11)1 1. 
The  total  number  of  branch  banks  was 


m  IRVING  P.  REXFORD,  Manager.  V  The  trial  of  Dr.  F,  O.  Hughes  and  H.  K. 

BT  j  Symons,  K.C.,  on  eonapiraey  charges  in 

I  connection  with  the  Union  Life,  re- 

Slimed  in  Toronto  this  week.  Some  of  the  '  ii.»nrir.i  ' 

*  The  total  number  of  branch  banks  was 

•  evidence  caused  I'onsiderable  amusement. 

-  —  -  -  ^  w  j  <■  1  •  1  U  1  .1  at  the  beguniiiig  of  Ittlo. 

- - -  --  — —■  ■  -  ^  — —  s.  S.  Snider,  of  \\  oolwich,  had  some  stoi'k  m.  ,x  ,  .  i.  j 

r  -  ■  .1  oi  j  1  1  /■.  1  •  I  c  The  December  statistics  showed  a  further 

I  in  the  Standard  and  Colonial  Companies.  ,  p.  t  i„  i  i,, 

{  n,  1.  1  .  ,  I  s  ,  ij  1  •  Weeding  out  of  unprofitable  brandies  to 

I  _  _  ^  ^  ^  _  Mr.  hord  (a  stock  salesman)  told  him  these  ,  , 

A  valueless  and  wanted  him  to  ‘h®  number  of  IM.  whereas  only  20  new 

j  IVlilXHiy  xA.  U  V  1  L16$*  trade  them  for  slock  in  the  National  branches  were  opened,  \^lth  one  or  two 

I  .\geiiev.  which  he  did.  exceptions  the  new  branches  opened  were 

I  :  "'itness  was  told  that  the  Government  unimportant,  being  only  in  the  character 

I  WHS  at  the  back  of  the  concern.  Some  f  .1  m 

Winnipeg  Klortric’s  gross  income  for  Tlie  Standard  K'heniical  Iron  and  j ''tne  later,  said  the  witness.  “  I  met  Ford  ^"h-otHees.  r  v..r’ • 

Jf»l  1  a.-.-ording  to  a  statement  to  the  city  dumber  Co.,  of  Canada.  Ltd.,  is  reducing  I'nd  he  told  me  to  lake  my  coupons  to  the  fhe  closing  of  the  Bank  of  Vancoinei  s 


The  December  statistics  showed  a  further 
•‘weeding  out”  of  unprofitable  branehe«  to 
the  nuiuher  of  ■2:i.  whereas  only  ‘20  new 


BANK  OF  MONTREAL 

(KST.\BLISIIKI»  1817) 

INCORPORATED  RY  ACT  OF  PARLIAMENT 

C  APITAL  Paid  fp . *15,000,000  00 

PES’T  .  16,000,000  00 

UNDIVIDED  PROFITS,!  ;  ■  .!!!!! .  1,233,669.43 

HEAD  OFFICE:  MONTREAL 

board  of  directors 

H.  V.  .MEREDITH.  Ks<|..  President. 

R  B  ANOUa.  Esq.  p;  B  OKEEN.sHI ELD.a.  Es(|  SIR  WILLIAM  MACDONALD 

HON.  ROBT.  MACKAY.  SIR  THO.S.  SB ALOHNESSY,  K.C.V.O.  C.  R.  HOSMER,  Esq. 

A.  B.\UMABTOP.N,  Esq.  V.  B.  GORDON.  Esq.  H.  R.  DRUMMOND.  Esq. 

D.  FORRES  ANOU.S.  Esq.  WM.  McMASTER,  Esq. 

SIR  FREDERIOK  n  It, MAMS-TAYLOR.  General  .Manager. 

A.  D.  BRAITHM  AITP:,  -A.ssistant  General  Manager. 

C.  SWEE.N  A'.  Snpl.  British  Colunibia  Branelies.  F.  .T.  roCKBURN,  Supt.  Quebec  BraoCb««. 

E.  P.  Wixai.OW,  Siinl.  Norih  West  Branelies, 

D.  R.  CLARKE,  Supt,  Maritime  Provinees  and  Newfoundland  Branches. 

BRANCIIKS  IN  CANADA.  '  * 

•At  all  Important  cities  and  towns  in  the  following  Provinces: 

Pro\ince  of  Ontario.  Province  of  Nova  Scotia. 

Province  of  Qiichee.  Province  of  Manitoba. 

Province  of  New  Brunswick.  Provini’e  of  Saskatchewan. 

Province  of  Prince  Edward  Island.  Province  of  .Albert a. 

I’roMtive  of  British  Columliia. 

BRANCHES  OUTSIDE  OF  I'ANADA. 

Loudon.  Eng. — 47  'Ihreadneedle  Street.  IvC.  t'hieago.  III.  lOS  South  La  Salle  Street. 

(i.  C.  Cassels,  Manager  Spokane.  Slate  of  AVasliington.  . 

“  “  Sul)  .Agency- 9  Waterloo  Place,  St.  .lohn’s  Newfoundland.  . 

Pall  Mall.  s.W.  Curling.  Newfoundland. 

New  A'ork,  N  A'  — 61  Wall  Street.  H.  A'.  Heliden.  Grand  P’alls.  Newfoundland. 

AV.  .\.  Bog.  .1.  .1.  Moliiieiiy,  .Agents.  Mexico  City,  Mexico,  D.F. 


Winnipeg  Electric’s  gross  income  for 
I  fil  l  nei.-ording  to  a  sta  tement  tt)  the  city 
treasurer  amounted  to  .12.:T2U,'):i8  ^ 

Dominion  Steel  oflieials  slate  that  the 


its  capital  slock  on  .Sb.tMllt.tHM)  lo  .^.t.onti.liOil.  |  I'Huk  as  t  he  Government  had  gone  baek  on  doors  on  D  'cent her  14  xvas  followed  by  the 
.  i  *  ^*'iV'i.  jveep  finiet.  he  said,  or  the  people  suspension  of  eight  branch  oftiees,  all  located 

nnwTe  VitdiVv^  i  lsnae''stanffer.  of  Klrnirr.  bought  .Sl.’2o0  m  British  Uolumhia. 


Rosedale  Estates  (Canada)  has  been  in- 


Domiiiinn  Textile  i.-  reported  to  luixe 
advanced  iis  prices  on  all  produels  numii- 


<’orporatcd  in  England  with  a  capital  of  factured.  due  (o  the  e\frcinel.\  low  stocks  ••),,,  ..^sked  me  if  I  had  some  monev.  1  snrance  of  euccess  in  this  regard. 

i’.!)0,(J0i).  to  acquire  freehold  and  other  b'  <;ottons.  1  he  company  is  expiTiem-infj  a  |  -yi’s’  and  he  told  mo  to  inve.st  it  in  the  In  the  final  months  of  1911  so  much  at- 

lands,  farms,  mines,  etc.,  in  Canada  or  else-  revival  of  busines.s.  National  .Vgenc.x .  I  asked  him  if  it  Was  ter.tion  was  given  to  the  closing  of  unprotil- 

where,  and  to  adopt  agreement with  com-  fiyl,.  ho  said:  ‘Is  the  Bank  of  Montreal  able  branches,  rather  than  to  the  extension 

pan .v  of  .same  name  (incorporated,  in  1912)  falgary  Power’s  stateiuorit  for  Noveni-  safe'.’’  I  then  gave  him  .SI. 0(10."  into  new  fields  of  business  that  there  was  a 

and  its  liquidator.  M.  S.,  7  shsre.s.  Fir.st  her  shows  :t  gross  income  of  .S21  ,■2/52,  giving  Eilnuind  Boole.  St.  Ciithariues.  said  he  decline  from  the  record  total  of  branch 
directors:  W.  W.  Berr.v.  -I.  V.  Early.  A.  E.  an  increase  of  S2.04;>,  ami  a  net  income  of  j  r.'grcttcd  that  ho  was  llie  holder  of  ten  banks  reached  in  October.  Tlion  the  num- 

J’arkrr,  and  E.  W.  Roxve;  (e.xcept  first  .^ir.yH.S.  which  represents  an  increase  over  shares  in  tlie  National  .Agi'Pcv.  He  paid  her  .stood  at  IPJUt). 

diro-tors)  .lOOsh.:  £  KM)  each  per  arnum.  lOl.’l  of  ?2.1ti1.  Net  earning,-- for  1 1  months  8I2.'>  for  the  shares,  which  wii-e  purchased  Bram-h  banks  are  now  distributed  as 
(chairman  £.■)()  extra)  and  10  per  cent,  of  gained  -ST.It.’itj  lo  .'«l()l.‘2t)l .  'from  Bollmaii  Evans  on  Febrnarv  1,  1911.  follows: 

(li.-tribiited  profits  any  .vear  when  10  per  -  j  The  >han’s  wer<' .?100each.  Apart' from  Mr.  Ontario .  1109 

cent,  paid  on  shares,  divided,  (1.58, 8A2.)  ('.B.H.— On  'I’uesila.v  ihc  Wall  Street  I  Evans,  he  s:i,w  no  other  one  l■o^neeled  Avith  Quebec .  0o7 

- -  .foumal  said:.— TJieTemitrkable  risc.in  Cana- !  the  compan.A  .  i  xeept  a  Mr.  Mi-.Allister.  Up  Nova  Seotia .  108 

Diiiulli,  South  Shore  At  Atlaiitie  pre-  dian  I’acifie  to  107 ‘‘i..  compared  with  101 i'v  I  also  had  two  delientures.  and  his  dit  idends  New  Brun.swii'k  .  80 

ferrod  apjjiared  on  the  New  'i'ork  tape  at  .Monday's  close  and  I0|  'V  al  that  dti.v's  i  wen-  paid  in  seriiit.  Prince  Edward  Island .  17 

this  week  for  the  first  timo  since  the  Stock  opening,  tended  to  slreiigthen  the  belief  that  "  How-  did  you  come  to  buy  these  shares?"  ^Ianitoba .  20.') 


leeite.I  ihe  gold  promi.-^ed  in  the'  bond.  tiapilaJ  to  permit  t  he  resumption  of  bii.sinrss. 
“When  I  saw  ProiUor."  the  witness  said.  He  was  unable  I o  give  sliarcholder.s  any  as- 


Exehange  reopened.  One  hundred  shares  there  would  lx-  littU  liipiida lion  of  slocks 
.soldal  7,  a  loss  of  a  point  from  Ihe  previous  for  foreign  account  al  the  (iresenl  lime, 
close,  made  on  July  27.  and  a  low  record  for  —  - 


wen-  paid  in  serii)l.  _  Prince  Edward  Island . 

"  How  (lid  you  come  to  buy  these  shares?"  ^Ianitoba . 

"Well,  one  is  impressed  with  faci’s  A'cry  .Mberta . 

often,  and  that,  was  tlie  ease  willi  me,”  re-  Saskatchewan . 

plied  witness.  "Mr.  Evans  was  a  young  British  (^olumhia . . 


the  past  set  enteen  .ve,ars.  I.,aler  in  the  day  |»orlo  Rii-o  Toioiilioiie  < 'oiiiiiiiiix .  jn  ^  "lan.  and  1  thought  for  the  sake  of  his  Yukon  . 

other  sales  oeenrretl;  these  were  al  adxaiie-  «-hieli  t here  is  erin-irlev.lilr  At-n-iiiifn.  ..uiiit-d  e:ireer  that  lie  would  make  it  success  of  Ihe  In  Newfoundland . 

iiig  iiriees.  The  Duluth.  South  Shore  A  i„tW.'sl  is  uml  -m  I  looked  at  his  lace,  listened  to  Elsewhere  . 

.Vlantie.  has  shown  deficit  after  fixed  ^mm ,, v  is  a n  ama^  '  sti  lements  and  took  the  shares.'’ 

charges  lu  every  <me..f  the  past  ..alf-do/.eij  (H-neral  and  Ihe  South!  . 

■pV'Vc.  controlled  b>  the  anadian  Porto  Rico  'rrlcphone  companies,  fhe  two|  PRICK  BROS.  &  CO.  LTD.  Ket-ord  of  ExpniiMoii. 

'  I  eoiierns cireling  the  island.  The  eompaii.x  I  - - - -  -.  r  ii  •  ui  •  . 


.  has  an  issued  capital  of  iMdtMMMM)  preferred  The  annual  report  of  Price  Brothers  & 

_  .ilbrrta  Land.— I  he  Registrars  of  the  stock.  $(i0C>,000  eonimon  stock,  and  Ihe  (‘ompanv  Ltd.,  which  tvill  be  presented  a 
.>  per  cent.  Debenture  stiA.-k  of  the  Alberta  $(i0ll.(lf)0  li  percent,  bonds.  the  annual  meeting  hi  (Juebec  on  Januarv 

Land  <  ompan.v  (of  (  anada)  announce  lha  -  28.  shows  profits  heavil.v)  in  advance  of  la^t 

they  lia\c  not  bc‘pn  in  ftinds  lo  incot  Alabamn  TrnrlHiii.  IJiilit  A*  —  vf^ar.  and  anioiinlinir.  aflrr  inff^Fc^sf.  and 


noy  liayc  no!  hocn  placed  in  tnnds  lo  incot  Alahaiun  Trmdion,  .V  Po^rr.—  year,  and  amoiinling.  afier  interest,  and  ..  ic 

I '  ml"' '  .Htteresl,  due  Jannar.A’  I'  l  Although  in  common  with  all  oilier  uiilit.v  sinking  fund,  to  I.HG  per  cent,  on  the  stock.  V,’* i  ivj 

l.llo.  They  are  intormedb.v  the  Directors  j,.,  present  stale  of  the  in-  againsl  1. 17  in  I9i;>.  .\n  amount  slightly  a*'.,'...)!  -  •  •  •■ 

Ihibt  a  me().firg  ot  the  dehenlure-r<)l(lors  K,j.j^},^,pj,r  market,  Alabama  Power  Co.,  the  in  excess  of  the.se  net  earnings  is.  however,  *»  Vil  .  oil 


LoiDbcr  .Mills. — On  August  12,  1911,  reso- (  lighting  systems  for  Pell  Ctly,  Lincoln  and  stale  i  hat  repairs  and  imr>rovenietilH  lo  the 
lutions  Avere  passed  authorizing  a.  s^alo  of  other  smaller  towns  between  Birmingham  extent  of  ■'*18.S,20(j  have  been  paid  out  of 
the  propt'i'ty  of  the  Swanson  Ba.\-^  Forests  i  and  .\nnis1on.  The  new  gas  plant  will  cost  revenue,  that  t  here  is  no  aei  iial  depreeiation 
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Woodpulp  and  Lumber  Mills  Company  i  about  SIOO.HDO  and  will  be ‘('ompleled  as]  of  the  wooiliands.  and  that  tiie  plants  are  The  Month’s  Rorord. 

for  the  benefit  of  the  bondholders.  The  |  xoon  as  possible.  .\s  the  smaller  tOAvns  well  mHintained.  The  ground  wood  pulp  q'li).  fnllnu  inir  ijiKle  is  «  rei 
company  now  announces  the.t  the  financial  desire  electric  lighting  facilities  and  have  mill  at  Rimotiski  Avas  closed  all  vear  owing  u  ‘u.:  '  ,,r  ,.|',se.l  Tiiiri 

conditions  arising  Irom  the  war  have  made  ]  not  the  funds  to  provide  for  1  hese  from  local  to  low  prices.  The  Kenogami  paper  mill  Ji,  i,  ,  f  , 

It  impossible  to  proceed  with  the  business  i  eapital  the  company  will  arrange  lo  furnish  i.s  proving  salisfactorv.  The  lumber  end  of  I„k  nnn^ 

at  present,  although  the  prospetrtive  pur-  the  lighting.  Practically  all  other  work  to  :  the  business  suffered 'in  the  general  depres-  • '‘"-'"'’('•‘■b' ^  I’B • 


'I'lie  follow  ing  table  is  a  record  of  branch 
iiiks  opened  or  closed  during  December, 
geiher  with  the  name  of  the  manager  or 


chasers  have  expressed  fhdr  desire  to  do  be  done  at  1  his  lime  has  iieiqi  completed  and  j  sion,  but  the  direetors  look  for  an  im- 

so  when  eondilions  are  more  fax  orable.  the  large  eonstruel ion  program  of  the  com-  I  pro\ement  owing  t(.>  increased  demand  from  Bourgrt .  oni 

In  these  cireunistanees  Ihe  bondholders  pany  will  he  deferred  until  Ihe  investment  '  Britain.  Tin'  sfatemenl,  with  some  com-  Edwards,  ont 

will  understand  that  any  payment  on  the  market  is  in  belti'r  condition  lo  take  capital  j  jiarisons,  is  as  follows:  f’’'*'"’ii 

interc.sl  coupons,  including  that  due  on  issues.  I’H.uir  anh  loss.  Invermcrc!  B. 

January  1,  191.‘»,  is  necessarily  postponed.  - -  ,r,,,  ,r,|.j  |  Mctahctchona 

..  „  ,  BrUis.li  KoliimblH  Rreweries.  The  di-  A'U)  af*  V7  *  |  Nmnln'i^q.ic:  ( 

4  anadiaii  Pacific  s  position  with  regard  rectors  regret  to  announce  llu’t  pavmeni  of  |,,t  haiik  hiau)  ’  <(s'si'i  uT  “m  '  Pendclton.  oi 

to  the  policy  of  paying  off  Ihe  balance  of  fhe  interest  on  Ihe  (i  perc-uil.  first  mortgage  '  — -  -  '  - 

JOmpany's  first  mortgage  bonds.  leaving  bonds  of  tlio  company  due  Januarv  I .  I9I.A, .  IfilKo'’  'Vj'V— '  cairn  ‘ 

the  company's  main  s.vsiem  free  of  any  must  of  in'cessity  be  deferred.  The  great  i  .  -.lu-au  ....i.i.i  -u..,,.,  .Angclc  d 

mortgage  debt  after  -Inl.v  1,  is>  declared  |  shrinkage  in  populatioi'  ip.  tlie  cit.\  of  Yap-  Balance .  :(o:{.77!i  ira.Tss  eiti.i'ii  j  s. "Y’.lV'nil, .  i. 

■‘without  a  parallel  in  railwa.v  histor.A,  ’  I  couver  during  Ihe  past  \  car  h:i.s  resullod  in  a  U'*'''*'  T'lu'l . . .  st  isidorc' bn 


without  !i  parallel  iii_  raihva.v  histor.A',  eouver  during  Ihe  past  .tear  h:i.s  resultod  in  a  P’*"'*' 

according  to  the  New  ork  Evening  Post,  corresponding  shrinkage  in  real  ‘.sla.le  and:  nHlam-e 
It  adds:  "  For  a  fair  illustration.  Canadian  rental  \  allies,  so  I  hat  leases  of  licons“d  pre- I  I’rcv.  h.il 
Paeifie's  position  should  be  compared  willi  mises  w  hieh  the  companx-  holds,  .'iid  which  ;  i-, ,. 
that  of  other  transcontinental  lines.  Great  had  formcrl.v  liecn  consitlored  a,  most  Arlii-  :  Depro'-* 
Northerns  last  balance  sheet  showed  a  able  asset,  hexe,  in  consequence,  become  a 
nonded  debt  ot  Northern  serious  liabilii.x".  Negolialii)iis  for  a.  reduc- 1  I'arplus. . 

Pacific's,  $H02.;'{11.0()I):  -■Vtchison's,  S.'Sl.'l,-  (ion  in.  rents  liaxe  been,  proceeding  for  .some  ! 

HKt.tlOt):  Union  Pacific  s,  .ST14, 000.000.  .  .  .  months.  5Mt<I  tlie  comiutn.v  has  succeeded  in  i  Fiv,.,! 
^^ilh  no  bonds  outstanding  attei^  .Inly  I.  |  coming  to  salisl'i'.clor.x  terms  with  ai  barge  Imcniori 


Northern  s  last  balance  sheet  showed  a  i  able  asset,  hexe,  in  eonsequeiiee.  beeomc  a 
nonded  debt  ot  I^I-lOO.i.lS.OOO;  Northern  !  serious  liabilii.x".  Negolialions  for  a.  reduc- 
Pacific's,  $H02.;'{1 1.000:  -■Vtchison's,  S.'Sl.'l,-  (ion  in.  rents  haxe  been  proceeding  for  .some 
19.1,000:  I  nion  Pacific  s,  .SJ-14, 000.000.  •  •  •  months.  5Mt<I  tlie  comiutn.v  has  succeeded  in 
^^ilh  no  bonds  outstanding  attei^  .Inly  I.  ■  eoining  to  salisl'ixelor.x  terms  with  ai  barge 
Canadian  Pacific  xvill  still  hax'e  < ..500,000  j  number  of  Ih'-  proprietors  concern>‘d  r.nd 
acres  of  land,  x-alued  at  !!1‘2S, ‘22.5, 000.  i  has  ever.v  expectation  of  making  satisfac- 
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Bourget .  Onl  I  iiion . sub  to  Plant agenel, 

Edwards.  Gnt  I  nlon  .  Sidi  lo  Metcalfe 

Fasspt.  One . I  nion  .  Siilx  to  Papincailvillc 

riTondines,  Q'>c.  ,  .  Nalionale  Siil)  lo  Dcsrhambanlt 
Invermcrc.  B.f  ..  Imperial.  Sub  to  .AHialmer 
Mctahctchonau.  t.f.  Nat ioiialc. .  Sub  to  Robcrxal 
Montreal.  Standard  L  .  .E.  U.  Green 

.Nomlninqnc.  gne.  .  Hochclaga  .  Sol)  to  Mt.  Laiiricr 

Pendclton.  Gni  .  t  nion . Siib  lo  Plaiitagcnct 

Prince  George.  B,('.B..N..A  ..  .  .1.  Monro 
St.  Alex  dc  Mont. 

calm.  Nationaie  .  Sol)  to  .loilcttc. 

St.  .Angclc  (Jc  Ri- 

mooski  .  Nationaie  Sub  lo  Ml  .loli. 

St.  .Antoine,  Qop  Nationaie  .  Sol)  to  Sore) 


111  Pi  barge  linentories 
)rncd  r.nd  '  ' 

;  satisfac-  . 

rcui;ii|)ing  Invest  meiil 


1.010, o;ii  1.020, L’.M  s.')2,i6;; 
.A  .ssE  rs. 

101  t  I0i:< 

...  .*11. 200.. ■<:',■)  .*11. 062.,  SI 
I.6;i2,109  1..A2S.27') 

.  .  ],0!t7..tOI  O.iO.iOO 

.■>4.620  tiO.  177 

Hl.tOS  2()..A6;( 

MMI.OOO 

131.16.7  121.707 


Toronto  (Dupont  & 

Uliristiei . Merehanls.E  .1.  <'oli(olioun 

Toronto! Parkdalo)  .Montreal.  .1.  .1.  Rrjaii 
A-ieloria.xiIie.Qoe  .  Hoelieiaga  S.  E  Dogoa.x- 

AVrlland.Got . Imperial..  .Soblo  AVrllaod 

(.AA'est  Side) 


Branr'liee  K'loaed. 


"  Prcsumabl.v  (.anadian  Pacific  will  con- |  lorx'  rrmigemenls  with  Ihc  rcui;iii)ing  invest meni  . . . !  mmi.oiio 

timic  to  ii.se  Ihe  proceeds  of  land  sales  to  j  proprietors.  The  exislf-n.ee  of  these  lia- I  L)cf.  cliargc; .  i;ii.i67  I2i.7( 

wipe  out  its  interest-bearing  -seenrities,  |  ijjlitics.  coupled  with  difiiciilfy  in  effecting  i  .Mr-’Ti'o-o  sio’-qs  oi 

xvhioh  are  in  the  form  ot  debentures.  collections  in  British  ('olumbir.  the  in-:  i.Minimos' 

■ .  crease  in  e.xcise  duties  lex  ied  by  the  Crn?.-  $.-,.ooo,(Kto  *7.000  nc 

Standard  Ideal  Company’s  failure  to  dian  (lovcrnment.  and  the  general  finao'eial  I  Bonds  7.S04,s62  ,7,799.99 

meet  the  January  payment  of  the  half-year-  stringency  dti<>  lo  the  xvar,  has  resulted  in  re- j  j’axY  . 

ly  interest  on  its  $61:5.200.  (i  per  cent.  h(.)r.ds  striction  of  the  company's  bi  nking  credit  j  i'.'iyron.  '!!!!.'!!’.!!  7o!7b6  o'l'i 

means  an.  immediate  loss  to  bondholders  of  and  lias  rendered  it  ne(;essar.v  t-)  posipone  font,  resei-'cs. '.'.!.!!!!  i  _6.7!i;j7  .7i!.79 

$18,4.50.  While  no  oflicial  report  of  Ihe  for  the  present  paj  inenl  of  l)ond  interest .  |  U;ct'-  .  ri'.’-r”.' 

cointian.v's  iilans  or  expectations  has  .x'el  The  profits  of  the  compan.v's  opera, I  ions  ;  |>''y'|,q"i7"'',  ‘’i.oid^ji  .1"  020  27 

betdi  sent  to  the  bondholders,  it  xvas  stated  during  I  he  past  .xcar  ha \  «- been  subslantiall.v  . . — 

unoDicially  that  flie  company  hoped  to  be  equal  lo  those  of  the  preceding  .x-ear,  and  $17,214.0211  5i6,7;is,9i 

able  to  arrange  its  finane.=‘.s  within  Ihe  time  the  prospects  of  Lmsiness  for  the  coming  IKIiVIlNION’  RiN’K~ 

limil  prescribed  in  the  deed  of  trust.  year  are  excellent .  A  meeting  of  the  bond- 

The  company's  xvorks  arc  located  at  holders  of  the  eompan.x-  will  shorll.v  ht- call-  I  he  Doiiiiniou  Bank  issued  ils  annua 
Port  Hope,  Out.,  and  as  it  is  largely  de-  ed.  al  xvhieh  meeling  tlie  difficulties  which  statement  in  'r(jronto  yesterday.  Profit 
pendent  upon  actix'ily  in  building  opera-  Ihc  company  is  presentl.v  experiencing  will  xvere  shown  al  .$92.5.31)4.  this  being  som, 
lions  its  income  must  in  the  course  of  events  be  fully  explained,  and.  unlebs  orrr. iigemenis  $'2.5, DDl)  below  ihe  previous  year  and  ahou 
have  been  seriously  curtailed  by  the  lire-  haxe  been  made  before  that  dale  for  Ihe  the  same  amount  in  excess  of  the  net  earn 


.* 1 7.2 14 .020  *1  6.7;(k.<»  10 
l.ix  Hii.mos. 

.  *.7.000, (KM)  *7.000  000 

.  7.S04,S62  ,7,799.996 

.  7:t6.604  1S.7  799 

.  24.186  21,166 

......  10.706  O.I.'tK 

.  6.7.i;j7  .71  .79s 

.  .760.IKKJ  2l0,fMIO 

.  2, -7.76. 681  2-7.76.68  1 

.  1,010, 0.-Jl  .1.026.271 


I  A(lrfi.son.  Gnl.  .  .  Alprcliants-.Siih  In  Athens 

*  7,'.;'  Bath.  N  .B  .  ( 'omno'rce.AA  .  T.  GcraM 

C'-V  Bella  Coola.  B.f.  B.N..A  . 

|.l.b  Bristol,  N  B  ronimerce.AA'.  T.  Gerald 

I  Bordetl .  Alta . BN.  A  ..  .1.  ('arson 

-  t'omox.  B.C .  Men-hanis  Sub  to  Goorlenay 

i-i  <o,>  I  p  Merchants. F.  A\'.  .Anderson 

n -5!.,  I  New  Glasgow,  .N.S,  Alerohants, M  S.  Siiiherland 
r).,.ss..)  1.)  (  y;,  ('atharines.  <). . .  ATerrhanis  < ;  <  'arrotliers 

I  Saskatoon.  Sask  .  .  .  ('oinmerce.AV.  1,.  Rippon 
.7  0()0  (MM)  !  lAVosl  Side! 

.7'799  996  '  Three  Rivers,  Qhc.  Merchants  AV  I’.  I.e  Mesnrier 

1S.7  799  I  Victoria.  B.G . B.N.  A  .  .  .  .  E. M.  AVilliams 

■'l  l (ill  i  t.Iamo,s  Ba.vi 
•)' l.'tK  I  AA'pst  Sninmerland 

.7|  !.i9S  B  C . Montreal  H  L.  f'ollas 

.,  riL’-r””.*  I  Braiirlir*  Suspetideil 


p!  ^nrainr: 2,75S^m’"  2.^76;:^iIV  i  . . .  «*'•«' 

and  L .  1,010, o;{l  .1.026.271  I  CedarCottage.  B.C. Vancouver. A\'.  F.  (  nrle 

- - -  -  .  i  follingwood  East 

.*1(,214.020  5I6,7;{S,9I9  B.f.  . A’anconver.E.  N.  Haworth 

- — - - - —  I’orl  fotiuillaui. 

DOMINION  B.iNK.  B.f...  Vanconxer.I.  M.  fonxvay 

.  .  ,  '  Fort  ticorge  A  anconver 

Ihe  Dommiou  Bank  issued  ils  annual  Milner,  B.t'.  .  \  anronvcr..las.  Hargrraxes 


New  AVe.stminsler. 

B.f . A  aneoiivor  .A.  AA  .  Black 

A'anconver,  (Pender  j 

Street ) . Vancoux  er.Lim  .lim  : 

have  been  seriously  curtailed  by  the  lire-  haxe  been  made  before  that  dale  for  Ihe  Ihc  same  amount  in  excess  of  the  net  earn-  ' jstremV'^"~Vaneouver  Lim  Bang 

vailing  depression,  iiarlieulurly  in  the  falling  resumption  of  the  jia.x  meat  of  bond  interest,  ings  of  fhe  1912  year.  ‘  - .  .'M-— __ 

off  in  the  erection  of  buildings  using  plans  will  be  projiosed  for  the  protection  of  'P he  bank  dislrilitiled  to  its  sharehohlers  DOM.  TRUST  “DEPOSITORS.” 
bathroom  and  lavatory  fittings,  xvhieh  the  interests  of  the  bondholders.  The  plant  in  dividends  and  bonuses  ait  amount  of  1,  k..  1,,  ,1,, 

constitute  a  xery  large  portion  of  the  and  propt>rties  of  the  e.impi’ry  ere  in  $H3r).'23ii.  I  his  disiribut  ion  being  at  f  he  rate  Discussion  continues  to  be  I  xely  among 
company's  output.  e.xcellent  shape,  and  the  directors  are  in  a  of  14  percent,  per  annum.  The  usual  eon-  financial  circles  all  oxer  (,  aiieda  as  to  the 

It  is  understood  that  the  earnings  position  to  assure  the  lioi’dholders  fliai  their  iriliulion  lo  the  Officers'  PVnsion  Fund  of  legal  position  of  the  “depositors"  of  the  late 

have  been  sufficient  to  meet  the  interest  security  has  been  in  exer.v  way  full.>-  main-  $2.5.00(1  was  taken  from  the  profits  and  Dominion  Trust  fomiit-Mi v.  .\n  opinion 

now  oxerdue.  hut  the  necessary  financing  tained.  The  company  commenced  trading  $'28,000  was  devoted  to  the  patriotic  and  ♦i.„t 

has  l)Cen  the  chief  difticult.A-.  The  company  in  November,  1912.  and  since  then  orl.vone  |  relief  funds.  The  completion  of  the  bank's  "  bn  n  1.  growing  in  p  q  1  .  n.  t 

staricd  in.  a  small  way  in  1902,  but  the  exist-  dividend,  of  2  per  cent.,  has  been  paid  on  1  new  heail  office  building  is  marked  b.v  ( lie  *  he  depositors  xxere  not  such  in  an.v  proper 

ing  bond  ofl'ering  was  not  made  until  191 1.  the  shares.  j  xxriling  off  of  $100,000  from  bank  premises  sense,  but  were,  under  terms  of  the  contract 


Montreal  Light,  Heat  &  Power  Co. 

41^  Bonds 

Dated,  1st  January,  1902.  Due  1st  January,  1932. 

Interest  payable  1st  January  and  July.  Principal  and  interest 
payable  at  the  Bank  of  Mont'*eal,  Montreal,  Ne'w  York  and  London, 
Eng.  i' 

Listed  Montreal  Stock  Exchange. 

Denomination  $1,000. 

PRICE — 95  and  Accrued  Interest. 

C.  Meredith  &  Company,  Limited 


Montreal,  Can. 


London,  Eng. 


j  xxriling  off  of  $H)t1.0()(»  from  bank  premises  sense,  but  were,  under  terms  of  the  contract 
I  an'l  f  he  firofil  and  loss  account  also  contains  ?mhodi“d  in  fhe  ‘'passbook,'  a,  .species  of 
■  I  an  item  of  $:)00..U00  reserved  for  possible  temporary  investor.  On  fhe  front  page  of 
:  deprecia  I  ion  of  assets.  In  jt,;  statement  a  each  passbook  gix'.'ii  out  b.v  the  Dominion 
I  year  ago  Ihe  bank  showed  .$2(Xl,000  tran.«-  Trust  Company  was  prinl.;d  a  covenant 
!  t’erred  to  the  inxestmeni  account.  The  xvhieh  xa'es  entered  into  betxveen  the  Trust 
balance  of  profit  and  loss  to  be  carried  Gompany  and  the  depositor,  signed  by  the 
'  forw. aid  this  xcar  is  .$284,316.  depositor  and  initialed  b.v  tlm  authorized 

j  _ _  officer  of  the  Trust  Company,  xvhieh  goes  to 

j  CANADIAN  MINTNCi  INDUSTRY.  show  that  depositors  are  not  legally  de- 

_  positors,  but  investors  with  the  Trust 
The  Canadian  mining  indiKstr.v  has  suffer-  C'ompan.v.  receix  ing  4  per  cent,  per  annum 
ed  less  perhaps  than  anx-  ot b=r  enterprise.  possessiong  the  xvithdrawal  at  will  to 

excepting  tliat  of  agriculture,  by  the  pre-  the  amount,  plus  interest,  “inxested"  xxith 
X  ailing  anx-ers-v  conditions.  During  1914  Trust  Company.  Tn  effect',  ihe.x'  are 
British  ('olurobia  mires  produced  metals  depositors;  legallx',  mother  construction 
X  pined  at  $26,960,000.  or  about  ^,000. (KtO  js  capable  of  being  placed  on  them.  ,\  trust 
j  less  than  in  1913.  The  value  <if  Porcuinne  company  incorporated  lix-  Dominion  charter 
;  gold  output  xvas  $.i.7.)0.000  of  $l,;i00.W)0  ma-y  not  receiv'C  deposits  in  the  wa.x’  a 
[  more  than  during  the  .vear  prexioui-.  The  chartered  bank  m8.y  receixe  deposits;  lint 
production  of  Cobalt  siher  xvas  valued  at  jt,  may  receive  money  for  investm  ‘ill. 

I  $2.3  .8-)0.000  or  about  $4.o00.000  less  t han  in  allow  interest  on  that  mone.x'.  and.  further. 
1913.  The  lower  price  of  silx  er  accounted  tor  pormit  the  investor  to  xvilhdraxv  money  to 
half  of  the  decrease  in  xalue  of  the  latter  (jjp  amount  of  his  inxesfmenf.  or  portion 
luetp.l. — Bradstreet's.  thereof,  at  his  option,  seems  to  be  (juite 

-  fppsiblp. 

4.  L.  MARLER  &  UO.  _ 

Messrs.  J.  L.  Marler  &  C'o..  aunounee  TIIE  LA  ROSE  STATEMENI. 
following  the  lamented  death  of  their  senior  'pbe  financial  statement  of  La  Rose 
partner.  Mr.  J.  Leopard  Marler.  that  the  Consolidated  Mines  as  of  January  1. 
business  will  be  continued  under  fhe  same  ,  ,  ■  „  j  , 

name  and  style  by  his  sons.  Messrs.  Wood-  191  •).  shows  cash,  ore  in  transit  and  at 
ward  Marler  and  Leslie  Marler,  the  surviv-  smelters  and  on  hand  amounting  lo  $1,- 
ing  members  of  the  firm,  who  hax-e  had  Ihe  214,400.  of  which  $98.5,891  was  in  cash, 
active  management  of  the  business  for  the  Dividend  pa.vable  January  20  called'  for 
past  three  years,  $187,500.  j 


TIIE  LA  ROSE  STATEMEN  T. 

The  financial  statement  of  La  Rose 


Loudun.  Eiik. — 47  riircadiioprllc  Slri'cl.  EC.  ('IliraKo.  III.  los  South  La  Salle  Streot. 

G.  rasscL,  MatiaKcr  Spokane.  Slate  of  AVasliington.  . 

‘‘  "  Sul)  .Agency- 9  AVaicrloo  riace,  si.  .lohn'.s  Newfoundland.  . 

Pall  Mall.  s.AA  .  Curling.  Newfoundland. 

New  A'ork,  N  A'  — 61  AVall  Street.  R.  A'.  Helideu.  Geaiid  Falls.  Nexvfonndland. 

AV.  .A.  Bog.  .1.  .1.  Molineiiy,  .Agents.  Mexico  City,  Mexico,  D.F. 

BANKERS  IN  liKEAT  BRITAIN. 

London. — The  Bank  of  England,  'riie  I  nion  of  l.iverpool. — The  Bank  of  l.ivcrpool.  I/td. 

t.ondon  A;  Smiths  Rank.  I.td.  London 

County  A  AVestniinsler  Bank.  I.td.  I'ho  Scotland — Thei  British  Linen  Bank  and  Branches 

National  Proxincial  Bank  of  England,  Ltd. 

BANKERS  IN  'HIE  U.NT'IED  STAPES. 

New  York. — The  National  Cii.x  Bank  Natloii.il  .Detroit — The  First,  and  Old  Detroit  Nat.  Bank 

Bank  of  Comineree.  National  I’ark  Hank.  Butfalo-Tlie  Maiiiifaci urers' A  Traders’ Nat.  Bk. 

Philadelphia  -  Fourth  Street  National  Bank  San  Francisco. —  Fiest  National  Bank  of  San 

St.  Lonls--The  STechanic-.Ainerii  ans  National  Bank  Francisco.  'J'lio  Anglo  and  London  Paris 

Boston.  -  The  Merchants  National  Bank  National  Bank. 

Cleveland  — The  First  N:itional  Bank  of  Clexeland  Minneapolis  -  Norihwestern  National  Bank 

Pittsburg — The  Bank  of  I’lilslnirg.  N  A.  .Seattle.  -  Seat  tIo  National  Bank. 

SI  Paul — First  National  Bank  of  Si,  Paul 

Savings  Departments  connected  with  each  Canadian  Branch  and  interest,  allowed  at  current  rates. 
Collections  at  all  points  of  tlie  world  niidcrtakcn  al  most  favorable  rales. 

Travellers'  (  lieqnes.  Limited  Che((iies  ami  Travellers'  l.cticrs  of  Credit,  issued  negotiable  in  al!  parts 
of  the  world. 

This  Bank  mill  ils  Branelies  at  ex  cry  iniporlant  point  in  Canada  offci's  e.xceptioual  facilities  for  the 
transaction  of  a  general  Banking  biisiiicss. 


Rpt'ord  of  Expniisioii. 

The  folloxving  table  gixes  Iht'  record  of 
bank  branches  opened  and  closed  by  month 
since  Jainiarv,  1912; 

1914  1913  1912 

Open  Close  Open  CloseOpcu  Close 


THE  MERCHANTS  BANK 

ESTABLISHED  A  A  TY  A  HEAD  OFFICE, 

1861  UP  VAllAl/A  MONTREAL 


HEAD  OFFICE, 
MONTREAL 


President . SIR  H.  MONTAGU  ALLAN.  C.V.O. 

Vice-President . K.  W.  BLACKWELL 

General  Manager  . . E.  F.  HEBDEN 

PAID  UP  CAPITAL . .  $7,000,000 

RESERVE  FUNDS  AND  UNDIVIDED  PROFITS .  7,248,134 

218  Branches  and  Agencies  in  Canada,  extending  from 
(he  Atlantic  to  the  Pacific. 

A  GENERAL  BANKING  BUSINESS  TRANSACTED. 

Special  Attention  given  to  Collections.  Savings  Bank  Department  at  all  branches. 


D.  C.  MACAROW 


Manager  Montreal  Branch. 


^  1'^  INCORPOBATED 

BANK  ofTORONTO 


Head  OITico  —  TORONTO 

Paid-up  Capital . *7,(M)0.00q 

Kefterved  Funds .  . -4)6, 

lUKECTOKS 

Dc^CA^’  CoDLsoN.  PrpsiduiU.  \V.  <».  Gooderiiam.  Vico*Pro3 
.1.  Hknui:k8on>  IJnd  Vice-Prtv». 

Hon.  C.  S.  FIy.man’;  William  SroNn;  John  Macdonald.  Lt.-Col 
A.  E.  GooDERifAM.  Nicholas  I!awlk,  Lt.-Col.  F.  H.  Meiguen*, 
J.  L.  Knuleiiaut,  W.m.  I.  (Jcah. 

Taos.  F.  How,  lieueral  Managor.  T.  A.  IIird,  Chief  Inspector. 
KANKFKS 

NEW  V'ORK — National  Hank  of  Cumnierco. 

<’)IICA(JO — First  National  Bank. 

LONDON,  Eng.— London  Cily  &  Midlaml  Bank,  UinifprI. 


Your  Best  Interests 

.Vrn  served  wdien  yon 
place  your  Banking  af- 
tairs  xvlth  Tho  Bank  of 
Toronto.  In  addition 
to  its  amnio  facilities, 
w  ide.spreaJ,  well-ehosoii 
connections,  a  nd  t  he 
•strong  linancial  prestige 
of  this  Institutuin.  you 
will  find  rareful  ,7nd  in¬ 
terested  attention  given 
to  your  account,  and  an 
acciu-acy  in  handling  the 
smallc.st  details  that  you 
xxilt  appreciate. 


THE  ROYAL  BANK  OF  CANADA 


INCORPORATED  186» 


Capital  Authorized . . 

Capital  Paid-up . 

Reserve  and  Undivided  Profits. 
Total  Assets . 


.  $25,000,000 

. $11,560,000 

_  $13,500,000 

...  $180,000,000 


HEAD  OFFICE,  MONTREAL 
836  Branches  in  Canada  and  Newfoundland. 

Twenty-eight  Branches  in  Cuba,  Porto  Rico  and  Dominican  Republlo 
BRITISH  WEST  INDIES 

BAHAMAS — Nassau:  BARBADOES-  Bridgetown;  GRENADA — St.  George’s; 
JAMAICA — Kingston;  TRINIDAD  —  Port  of  Spain  and  San  Fernando. 
BRITISH  HONDURAS  Belize 
BRITISH  GUIANA — Georgetown  and  New  Amsterdam. 


LONDON,  ENGLAND 
2  Bank  Bldg.,  Princess  Street,  E.C. 


NEW  YORK  CITY 
Cor.  William  and  Cedar  Streets 


BUSINESS  ACCOUNTS  CARRIED  UPON  FAVORABLE  TERMS, 
SAVINGS  DEPARTMENT  AT  ALL  BRANCHES 


TheBanblOf 

ESTABLMHEO  1874. 

HEAD  OFFICE  -  .  OTTAWA,  CANADA. 


Capital  Paid  Up 

Rest  and  Undivided  Profit* 

Total  Assets  over  - 


$4,000,000 

4,978,299 

53,000,000 


BOARD  OF  DIRECTORS. 


Bryson,  i’lcsnlent.  John  B.  Fr.-)ser.  Vice-President 

Sir  H)’nr\-  .N.  Rate  fi.ixid  .xiacLarm 

|{iissf’ll  Klfil  l>uiiis  Miiupliy 

Oeorge  11.  Perley 

\j.  *  .  \\  nitTK'V 

Ouorsf:  F:Iurii.  Hon  .  D.  M.  Finiiir.  'ien  Maiviger. 

ini'i'uctou. 


Montreal  Branch . G.  C.  WAINWRIGHT,  Acting  Manager 

Fairmount  Avenue  Branch _ W.  C.  BURPE.  Manager 


llead  Office*  Montreal 


THE 

MOLSONS 

BANK 

CAPITAL  PAID  UP  ■  $4,ODO.OOO 
RESERVE  FUND  -  -  4,800,000 

t.  Ce  PRATTt  General  Manager 
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Wfl,  industry  and  resourcos  ^\ill  then  go  largely  the  war,  flio  Bank  of  Franee.  as  Mr.  More- 

j|  I'*'*’  foreign  eredilors  instead  of  to  the  .ton  Frewon  points  out  in  Ji  letter  higtily . 

^  uiaintauance  of  a  friglitfully  c.xpciisive  conimendatory  of  Freiicli  (and  also  Can- 

I’ultliwlird  every  Saturday  nt  .‘IflS  (.'rui|>  military  organization;  lint  the  eondition  of  j  ndian)  financing,  has  increased  its  note 

Street  West,  Montreal.  fhe  average  middle-i-lass  and  lower-class  issues  from  £2ti7,(MMt,(IOO  sterling  to  £:>01t.  j 

I  _ _  .  —  Oorm.an  will  prohahly  he  much  the  same  as  j  OtKI.OtM)  sterling,  upon  an  unchanged  gold 


Street  West,  Montreal. 


T.  K.  D.’s  COLUMN 


OIKI.iXM)  slorlinp,  upon  an  nnchangrd  pold  There  is  a  Holly  Trussl  C'oinpany  Lirn-  j  Mr.  Thomas  Oibsoii.  who  has  hpou  ap- 


T.  KELLY  DICKINSON  Editor  j  to-da>.  Mr.  Moody  appoars  to  look  ,  nvsorvo  of  £10.*>,(M)0,(XK1:  yet  not  only  ix  j  itod  on  St.  Janies  Street.  Personally.  I  '  pointed  president  of  tho  Lako  Superior 

n*  tr  aAX’i-inrt'T  i  *  a  '  **■  Profound  psycliologieal  depression  in  j  there  no  shadow  of  a  premium  on  gold,  hut  '  uonld  prefer  to  put  my  trust  in  misl^toe.  |  Corporation,  is  tho  same  Thomas  ffihson 

H.  K.  BAMJWbJ.,1^ . Associate  'O”or  i  ,  ,li^,  prrn.di  not.,  is  worth  more  to-day  in  |  1  _ —  I  ,vho  is  lieiTetary  and 

■  ^  ^  I  War-  a  condition  of  utter  ahascnient  and  |  English  gold  than  it  was  on  tin'  lirst  ol  |  ]p  thi;  (fhii.MA.Na  have  a  military  map  of  j  A  tiK.VVEYAKIJ  ilircctor  of  the  Span- 

SUBSCRIPTION  PRICE,  In  Caeat^,  ?2  I  jipgp.iir  which  will  ;)reivent  them  from  even  Angnsi.  This  is  Hat  money:  in  time  of  ;  ,1,^^  doubtless  have — we  Avill  FOR  AMBITION  ish  Kiver  and  ffntario 


- T  "uiuu  "111  incwin,  iin-iii  iiuiii  . .  . . .  ••  V  anaua — as  iney  nonniiess  nave — we  win 

Brlt^inl  8s"»  vearTfis  for  six  months:  '  cooking  to  repair  the  ravages  of  the  conflict  ‘  peace  it  would  he  an  outrage;  even  in  lime  j  ,vager  that  Wcslmoiint  is  on  it  as  a  fortified 
In  the  United  States,  $2.50  a  year;  S1.60  i  and  to  make  the  bare  living  which  a  nation  ,  of  var.  if  if  proied  to  he  in  excess  of  llio  I  (own. 


for  six  months. 

ADVERTISING  RATES  made  knovii 

upon  application. 

CABLE  ADDRESS,  ‘‘Fintimes”;  W.  U. 
Code. 

OFFICE,  333  Craig  Street  West. 
TELEPHONE,  M.aiii  SI 50  (Private  cx- 


of  workers  can  always  gel  off  a  fertile  .soil,  aliilify  of  the  eouiitry  to  absorb  it,  and  the 


J’ulp  and  Paper  Com¬ 
panies.  1 1  is  new  appointment  phe-es  him 
at  tho  head  of  one  of  the  greatest  industrial 


\V.  can  see  no  reason  whatever  for  predict-  notes  went  to  a  dis<'onnl.  it  would  be  |  Tn.v  r  run  < '.P. I«.  can  show  a  shrinkage  1  enterprises  Canada  has  e\ cr  seen.  Further¬ 
ing  such  a  depression  in  the  victorious  dangerous  financing,  and  the  nation  would  |  over  $20,000,000  in  gross  earnings  for  !  more,  the  chief  executive  of  this  company  is 

eonntrics,  and  we  do  not  think  it  would  be  he  obliged  to  purchase  gold  by  means  of  a  i  ..j.^  months  and  still  retain  fho  confidence  j  a  man’s  job.  If  the  company  were  ordin-  j 

of  long  duration  even  among  the  vanquish-  bond  issue  in  order  to  rednee  the  surplusage  ,  j,|'  “street.”  is  a  fairly  good  indication  i  arily  successful  it  might  he  a  comparatively  | 

cd.  of  notes.  But  as  things  are.  it  seems  to  lie  |  ,,j'  eoiniiany's  great  financial  strength,  i  easy  task  as  president^  hut,  though  full  of  | 

—  — - -  j  entirely  healthy.  :  ,\|)cj  (he  bears  are  said  to  be  "covering”  in  groat  possibilities,  the  corporation  never  has  . 

We  H.vve  Ri;.\soN  to  believe  that  the  Canada  is  not  a  self-linaneing  count ry.  I  ^  s(jite  of  fright !  |  been  an  outstanding  mark  as  a  profit-maker,  i 


AE.j.E.rnxri-,,^,  .wiiiii  .sjoo  i  H.vve  Ri;.\soN  to  believe  that  the'  t  anana  is  not  a  seir-iinaneing  coniii  ry.  i  ^  s(jite  of  fright !  |  been  an  onlstanding  mark  as  a  profit-maker,  i 

change,  branch  linos  to  all  departments.)  |  (  anjuiian’s  idea  of  the  amount  of  j  •>  ''niW  doubtless  have  been  possible  at  j  -  a  holding  company  the  capitalization  is 

TORONTO  OFFICE,  05  King  Street  E.  j  .^1,  |.:„g|i,-h  '  «".v  time  since  the  war  to  sell  an  j  p;j,-ol.vnd  rate  "uncliauged  at  over  $.70,000,000,  and  the  snbsidiarie.s  num- | 

Representative,  R.  V.  Rittenhocse,  ,,.xag.  I  i'^^-uc  of  Dominion  bonds,  under  patriotic  ■  -  ^p,.  ber  some  fifteen  separate  corporations 


*‘Why  Bonds  Are 
Safe  Investments” 

This  Booklet"  contains  infor¬ 
mation  which  thirty  years’  ex¬ 
perience  has  shown  to  be  of 
value  to  corporations,  trustees, 
and  othe.rs  who  are  interested 
in  investment  securities.  It  will 
be  sent  free  on  requests 

N.  W.  HaSs  &  CO. 


Incorporated 


157  St.  James  St. 


’Phone  Main  5167. 


LONDON,  23  F'inch  I/ane.  Cornhili.  |  »>d.  .-iliont  who 


gcralid.  The  organized  body  of  nneinploy-  pressure,  to  our  own  citizens 


j  London.  It  was  .7  per  cent,  this  time  last  i  vvill  be  interesting  to  name  them:  The  Al- 


Montreal 


iH'h  is  In  ni'il  in  Tor-  M*cilitics  wore  lacking  tor  the  conversion  ot  ^  yj.m-,  before  there  were,  any  signs  of  vv.nr.  '  goma  Central  and  Hudson  Bay  Railway 


Davies  &  Co.,  Representatives. 


THE  MONTREAL  FINANCIAL  TIMK.S  |  vantage 
PUBLISHING  COMPANY'.  LIMITED.  !  stances  i 


!  (into.  (  Icnrly  toiisisis  to  u  lnrc:<:  I'.xtont  of  ■  securities  info  munoj  in  order  to  tak«’  i  Brilihh  Navy  and  llu!  British  '^Freasury  '  Co.;  Alponia  Eastern  Haihvay  t-o.;  British-  j 

i  nneinplov allies,  persons  wini  are  taking  ad-  j  *'!•  -"'ich  bonds,  the  funds  tor  them  would  j  doing  silent  but  very  eftieient  duty  for  |  American  Express  (,'ompany;  International  j| 


resent  di^ordered  eirenm-  '''’'•'•=^'^'i'’ily  have  been  .secured  altogether  i 


to  gel  a  liviin 


from  public  eharity  deposits,  and  the  hanks 


Transit  Co.;  Trans-St.  Mary’s  Traction  Co.; 
Tagona.  Water  and  Light  Co.;  Sault  Ste. 


SATURDAY,  JAN  LA  BY 


MR.  MOODYAS  .MOOD.  ,  .  ,  . .  ” 

to  seeiire  men  and  women  ot  mocler:tt 

Air.  John  Moody,  of  Mood v  s  Investment  edueaiioii  and  intelligence  for  a  canv  jissin 


"iihoiit  working  for  it;  at  all  events  fliey  are  country  would  have  been  vvorse  ofl.  \  Xiii;  Mi.mmum  Qcot.vtio.s  is  choking  the  i  Marie  I*ulp  and  Paper  Company,  Ontario;  ! 

intensely  erilical  of  all  that  is  being  done  through  loss  of  deiiosits,  than  they  are  j  |jj-p  buying  power  vvlimh  '  Lake  Superior  Co.  Tho  Algoma  .Steel  Cor- 

for  tliem.  and  mneh  disjiosed  to  talk  about  Birongh  the  tying  up  of  assets  in  the  form  of  |  remain  in  tho  stock  market.  In  the;  poration,  another  subsidiary,  embraces  the' 
the  rights  of  man.  In  .Montreal  an  effort  inconvertihlo  Dominion  notes.  i he  only  i  „dght  bo  attracted  by  |  following:  ,\lgoma  Commercial  Co.;  .Mgoma  i 


the  rights  of  man.  In  .Montreal  an  effort  mconvertinio  uoniiinon  notes.  i  ne  only  i  „dght  bo  attracted  by  '  following:  .Mgoma  Commercial  Co.;  .Mgoma 

to  .secure  men  and  women  of  moder:ttc  advantageous  bond  issue  for  ('anada,  until  |  based  upon  changed  conditions,  are!  Iron  Works  Ltd.;  Algoma  Steel  ('o.  Ltd.; 


we  have  piled  lip  a  lot  more  savings  than  w e  j  I  iipidpg  (q  mortgages  and  ninnieipal  do-  Lake  Superior  Power;  F'iljorn  Limestone 


Service  and  other  finan.'ial  lilcrntnre.  con-  '  bii>incs.s  which  had  a  strong  patriotic  np-  ''•'i'’'*  present,  is  one  which  is  sold  to  out- '  bcntnrc.s.  There  surely  would  be  some  of 
fitiaei?  to  fake  a  very  unique  minority  v iew  ;  |„,|,i„,|  j,  ;,nd  offered  good  chances  of  Within  the  last  few  weeks,  and  only  |  money  available  for  slocks  with  at- 

of  the  prospective  price  of  money  after  Hi"  j  „„„„,v.makjng  has  so  far  met  with  little  ''•Hii''  tli"  last  few  weeks,  it  has  become  j 

war,  Mr,  Aloody  is  the  gentleman  to  whose  j  'I’hi' movies  continue  to  be  cram-  possible  to  .-lell  Canadian  .securities  at  a  - - - 

prognosticalions  of  cheap  money,  based  .n.  j  ,,,p,  tolerably  reasonable  r.ato  in  the  United  ,  ,.e,,orl  the  Ger- 

theprev-a.lingivates  for  short-term  . secn.  it, cs,  I  -  ,  ^(a,,es.  It  may  become  desirable  to  take  ,  ^  premium.  No  doubt 

alliKied  a  wrek  or  t  WO  ^vitn  tlu)  (in- '  ma*  a  i*  a ■  achanlaj^o  ol  that  markcl.  W  liethor  a  Can- 1  ,  -  .  ,,  ,,  ..  .  u 

•  ,  .  •  ,  rINANC  L.  ‘  ,  ,  ,  ,  ,  ,  lanvono  Irynij:  t(j  sell  the  security  wonm  he 

serration  that  no  couclusioiU'  as  to  a  raft  i  I  a(iiaii  loan  in  London  would  ho  wclvomod  i  ‘  •  n  -i  ^  i 

,  .  ,  lit!  It  ,  1  I  ft*  14  »  •  I,  '  ,  ,  rx  •  •  ,  . I  shot  ai  sunrise.  Hence  the  premium.  In- 

oii  permanent  invostiiK’nt  eoiild  he  drawn;  It  ''ecni>  Im  he  (liflii’nlt  to  fjet  some  p»M>pIe  i  |,y  ilio  British  (lovernment  is  hii?h  v  :  •  i  ,  n  41  *  •  1  1  u  w 

,  .  ,■  4  X  I  I  4i  4  ,1  4  •  I  •  '  ,  ,  .  .  ...  ^  ^  (  Klonlallv,  the  prospectus  issued  on  hehall 

frem  a  tetni>orary  Miperfliiity  of  money  lor  ;  to  lielieNf'  that  thi>  eountrx  i.s  enp:ajB:ed  in  a  douhttui;  and  the  (  anadiaii  Government  I  •  i'  j*  4*  41  4  «  j  41  4  41  1 

.  .  i>  /,!  •  I  M  I  ..  ..  xr -,  I  1  1  4  4i  4  4i  .  •  .  ^  .  I  ol  this  loan  distinctiv  stated  that  the  loan 

temporary  invesitment.  I^ut  this  week  Mr.  i  "iU.  e  jia\e  no  douht.  tliat  amont;  the  eortainly  will  not  ulTer  one  nnlcsJs  it  is  in-  •  ,  ,  ,  ,  .  "  ,,  •  ♦  r  • 


riiere  surely  would  he  some  of 'Co.;  Cannelton  (’oal  and  Cok(^  Company, 
axailuhlo  for  stocks  with  at-!  It  is  (ivideiit.  from  tho  above  that  Mr.  | 
sibilities.  (Jibson  has  re(;eiv(*d  an  apjiointment  whi(di 

- - — -  ^  decided  compliment  to  his  ability  and  to 

IRRKSPOXDEXTS  I'enorl  the  Ger-  !  1'*^  character,  though  it  is  unfortunato  that  j 


WAR  FINANCE. 


temporary  investment.  But  this  week  Mr.  j  "ar.  c  have  no  doiil,!.  that  among  the  cerlainly  will  i 
Moody  is  to  the  fore  wit  h  further  iirgumenl.  I  nnincrmis  editors.  OttRwa  eorri'spondents  vite<I  to  do  so. 
After  summarizing  the  case  for  dear  monc.v.  I  and  less  |>reten(ious  iiersons  who  are  ex-  The  proper  r 
he'saya;  "1  do  not  hesitate  to  lake,  issue  on  i  hilnting  an  intense  eoneern  over  the  allege, 1  cut  emharrassn 


erliiinl.v  will  not  offer  one  unless  it  i.s  iu- 


tliis  question.  The  direct  effect  of  war  is  not  j  impair 
to  .increase  'deiiiiind  or  b'nving  ca.fmi'ily,  ,  are  soi; 


ileiise  eoneern  over  tho  allcgetl  j  enf  emharrassnicnts  of  the  Dominion  Treas- 
if  the  n.alional  eurrene.v,  thf'i'e  I  nry  (except  those  ari.siiig  dirc-lly  from  war 


ire  soni,'  who  a,','  genuinely  shfjeked  at  the  j  pxpendil tiivs,  which  are  being  liiiauecd  by  i  al  C.anadian  bond  house  has 


Blrm.n  coRRKsPo.vnENTs  report  the  Ger-  j  cnaractor.  i  noiigii  u  is  iinioriiinaic  ina,  | 
mail  war  loan  at  a  premium.  No  doubt  ;  iSpanisli  River  and  Ontario  J’ulp  bond-  , 
anyone  trying  to  sell  the  securit,y  would  be  holder.s  and  stockholders  tlid  not  earliei  ^ 
shot  at  sunrise.  Hence  the  premium.  In-  1  uiiprcciato  his  value  and  .secure  his  uudivid- 
cidoiitall.v,  the  prosiiectus  issued  on  behalf pflorts  at  the  bead  of  tho  (iroposod  ro- j 
of  this  loan  distinctly  stated  that  the  loan  !  oi’Bi'nized  ,'ompany.  Mr.  Gibson,  at  the 
would  be  redeemed  on  fho  receipt  of  ni- '  head  of  Spanish  and  Ontario  F’ulp,  with  the  j 
In'i*  I  ,  ,  jdemiiitv  from  the  .Mlies — as  was  done  in  assistance  of  a  first-class  [iraclical  paper 

riie  proper  method  lor  nu'eting  thoM’res-  ;  |  ,„,iK-er,  would  have  been  of  untold  valiio  to 

. .  ‘  '  ‘  ''  ''  . ni  _  Stockholders  and  bondholders. 

.•\  .se B.sr.WTi  AL  C.anadian  bond  house  has  1  president  of  what  wo  must  call  the  i 


Municipal  and  Public 
*  Utility  Bonds 

For  Investment 

To  Yield  5%—6% 

Send  For  Particulars 

Nesbitt,  Thomson  &  Co. 

Limited 

222  St.  James  Street,  Montreal 
Bell  Telephone  Bldg.,  Hamilton 

THE  McCUTCHEON  CASE 


Imf-rat  her  to  impoverish  a  I'oiinlrv  to  such  t.ii’t  Ih.il  (anada  is  now  issuing  papci  the  Impcria  Trc'asnrv  in  aiiv  case)  is  taxa- 1 . .  -  -  .  -  - .  .  i  I  r  i  ii:  i  i  ,i.  ,  c-  i 

.  ■  .  ■  i  ,  ,  ,  ,  ,  ,1  II  ,11  ,  .11  I  II  „  .  .  ■  .  .  ,  Ill-Ill  one  will.  h'i<j  had  eiinsidnr-i  hin  «v.  Canada,  It  vvoiiM  not  be  lair  to  ask  him  to  (.anada  tins  week  by  the  report  which  came 

aP- extent  thill  people  everywhere  buy  less  |  dollars  w  Inch  are  not  represonleil  by  dollars  W  e  frankly  anfieipale,  and  we  hope  funsiaeraDie  |  I  rp  *  ,  ,i  «  .  n  .i  s. 

of  everything.  In  ,„ns.'quene,..  prodm-.T.  of  gold  hel.l  in  the  national  Ir.'asiir.v,  or  ,l,at  the  Govern  nun,  t  will  have  tho  courage  I  |  ™ 

dealer  and  transporter  all  have  les.s  to  do.  even  liy  dollars  of  diseoimted  eommereial  to  jirodiiee,  a  measure  of  taxation  which  I  debentures.  Any  pfonpeetive  |  '«•  i  Vel 

and  because  of  this  none,  of  them  need  pap-r.  But  th-r,'  are  also  .some  whose  will  be  something  of  a  shock  to  those  easy- '  “I’P'''’’""'  («>n'l'anly  I  Bo  that  as  it  may,  Mr.  Gibson  i ^  bad  been 

mueh  or  anv  new  ,a|.ifal.  ( ’onsc,|n,ntly  agiliiiion  has  not  even  the  s„!,rrfieial  .sem-  fjoing  Canadians  who  have  for  a  generation  i  'h'-  buying  end  of  theJiiisine.ss.  This  j  congratulated  upon  his  appointment,  and  I  arrested,  cliarged  with  fraud.  One  of  the 
demand  for  ,i,|.ilal  falls  fiat  .uhI  inl.re.sl  blamv  of  gi'iiiiineness,  seeing  that  Ihcy  are  been  accustomed  lo  being  mulcted  for  Dorn- "“"ci’  qualification  isj^eolufely  e.ssential.  ;  trust  that  his  dogged  tSeotch  temperament  ^Xv^nd  the^her  t 

rates  ruogc  at  low  levL’I^.”  -  persons  who  only  a  fow  months  ago  were  iuion  purposes  only  in  spots  where  they  do  I  *  shall  hr  glad  tojjjfrnge  a  meeting,  and,  ,  will  not  be  disturbed  by  the  fa<'t  lliat  the  MeCutchron  were 

Curiously  oiiongli.  aiiolher  eminent  tin-  arguing  that  it  was  the  duty  of  the  Can-  not  feel  it.  There  are  reports  that  the  I  '’f  tli^atter  as  strictly  con-  I  position  in  tho  past  li.as  been  tho  graveyard  arrested  in  Calgary, 

aucial  magnate  who  is  qnotcl.  bill  not  by  a.jian  (B.ycrnmcnt  to  print  th.sc  n.ites  for  Covernment  is  considering  a  graduated  j ‘^'-"1^.1-  I  of  many  ambitions.  allov/rX^W^^^^^^^ 

name,  in  tlie  Wall  Street  .loiirnal,  reaches  all  Canailian  borrowers  vvlio  desired^  Im-  iiu-omc-tax,  based  on  the  British  measure,  i - - - - -  - - - - - -  was  mainfaiiied  for  several  years  at  447 

the  same  identical  conclusion  from  wliaf  ani-ial  accommodation  ami  vverc  unable  to  .\  goodly  number  of  Englishmen  are  paying Main  street,  where  they  did  a  true  land 
appear  to  be  exactly  oppo.silc  grounds.  H,'  g,  t  it  at  I  In  bank,  ami  that  it  was  perfectly  one-eighth  of  their  incomes  for  t  he  support  ;  JiM  TKTT  AT»r\TTrr>  D’TXr  Xr/^ri7  D  C  Property 

is  of  the  opinion  that  Enrop,'  vvill  be  .so  ^-afe  f,,,- Hi,' Gov, rninent  to  print  such  notes  of  the  British  Empire  Ihrougli  this  ta.x  ,  MAINLY  ABOUT  tlNANLlLR^  fieUl^^w.a^ 

relieved  by  the  terininalion  of  Hie  Enrop,  an  i  ami  issm-  I  Inin  n|>  to  the  amount  of  Hvo  alone.  While  it  will,  perhaps,  hardly  be'  BY  ONE  WHO  KNOWS  THEM  mate.  Certain  subdivisions  which  were 


nio  to  r©(‘om inpii d  h  (‘ompGtciit  bond  !  gi*G£ifGsli  stri('ll\  indusfrisl  ©ntorpriJ^©  in  p  L  oiisidoritblo  iiitorost  wsts  srousvd  jill  o\gi* 


pvrsoMs  who  only  a  fow  months  ;igo  wore  iuion  purposes  only  in  spots  where  they  do  |  * 

arguing  that  it  was  the  iliity  of  the  Can-  n,»t  feel  it.  There  are  reports  that  the  i " 

ailian  Govcnimeiil  to  print  Hies,'  notes  for  (Jovernment  is  considering  a  graduated  ^  bdcntial 

all  ('anailian  borrowers  who  , I, ■sired  fin-  incom,‘-ta.\,  based  on  the  British  measure.  ! _ 'A 

yni-ial  accommmlat Ion  ami  vvere  unable  to  A  goodly  number  of  Englishmen  are  paying  ' 


I  shall  be  gla,l  to 
of  ,'onrse,  treat  th^ 


sr  '  i"  11  .1  I-  .  u  J  1  ,i  r  1  ,1  4  4i,„  onto,  and  the  other  throe,  David  (■(.,  Charles 

^nge  a  meeting,  and,  ,  will  not  be  disturbed  by  tho  fact  that  the  Joseph  H,  McCuteheon  were 

alter  as  strictly  con-  |  position  in  tho  past  has  been  tho  graveyard  arrested  in  Calgary. 


of  many  ambitions. 


yni-ial  accommmlat  Ion  ami  vverc  unable  to 


get  il  at  III,'  bank,  ami  that  it  was  perlectly  one-eighth  of  their  incomes  for  the  sniiporl 
safe  f,.r  III,' G,,v,  rnincnt  to  pi’iiif  f-'icli  iiot,s  of  the  British  Empire  through  this  ta.\ 


an, I  issue  llu'in  n|>  t,t  the  amount  of  Hvo 


While  it  will,  perhaps,  hardly  be 


MAINLY  ABOUT  FINANCIERS 

BY  ONE  WHO  KNOWS  THEM 


War,  on  terms  w  hich  vv  ill  afl,»rd  a  reasonable  !  b"n,lrctl  millions  (we  ,|note  from  Hie  necessary  for  Canadians  to  shoulder  quite  so  | 


expectation  of  a  decadt-or  more  of  absolnl,'  loi'onto  \Vorl,l)aii,l  with  no  largeragold  re-  heavy  a 
pcaeo,  that  vast  siims  hitherto  liehl  in  hiding  rve  for  Hicir  redemption  than  ’2,7  per  ,-eiil.  (hat  not 
will  emerge  and  ,-lanior  for  investment,  and  I*  ’’’  proper  for  the  tiov frnmoiit  wai'  ean 

the  money  rate  vvill  he  knocked  to  siiiitlur-  I"'"'  ""‘‘'I  *1"'  of  private  posterity. 


heavy  a  burden,  we  ma.v  as  well  realize 
that  not  all  ,»f  the  financial  vveight  of  this 
war  can  be  comfortably  handed  along  to 


.Ml  four  of  these  lirolhers  are  well-known 
all  over  tht*  West.  Tlieir  office  in  Winnipeg 
was  mainfaiiied  for  several  years  at  447 
Main  stri’et.  where  they  did  a  (me  land 
office  business.  ATucli  of  the  property 
which  they  .sold  had  a  real  value,  and  the 
business  vv.as  to  this  extent  quite  legiti¬ 
mate.  Certain  subdivisions  which  were 
put  on  the  market  by  them  were  regarded 
as  very  questionable  at  the  time  by  con- 


I  Grant  MoJioen.  who  is  reported  to  have  .Sir  Max  .\itke.n  is  to  be  the  “Lye-  servative  real  estate  men,  but  in  the  on- 
^  ‘  lost  bis  heaiSng”  while  at  the  front  in  Witness”  with  the  Canadian  troops  at  the  timism  of  the  lioom  period  very  few 
o  ,  France,  is  coming  back  to  Canada,  pre-  battle  front.  Sir  .Max  is  used  to  being  t^e  questions  were  asked,  and  it  was  in  fact 


cens.  “For  many  years,’’  says  this  capital¬ 
ist,  "Europe  has  lived  in  the  shallow  of  tlic 


l,l,ITOW,'l> 

of  gol,l  a 


and  to  keep  only  ’2,7  p,'r  cent, 
aiiisl  I  him,  .Miri'ly  it  is  equally 


iiimably  among  other  things  to  regain  his  Eye-Witness  in  the  inside  of  the  big  tliing.s  uncertain  how  some  of  these  proposition.s 


How  NbRvocs  some  pcoi>le  arc.  Hero  is 


present  coiifliel.  Troubles  in  the  Balkans  ami  propi  r  for  the  Goyefiimont  to  Toronto  Telegram  rising  to 

have  been  of  frequent  rei  nrroucc,  and  llm  j  P’’"’*  'I"’ remark  that  the  Conservative  party  and 


I  hearing.  I’orhaps,  however,  he  will  find  that  happen. 
!  I  he  noise  of  Richelieu  shareholders’  protests 
I  lieut  louiler  than  even  the  noise  of  battle.  f, ,  vkntt 


at  happen.  might  turn  out.  and  the  Methitcheons  al- 

-  ways  professed  the  firmest,  faith  that  in- 

I’l.i.  VKNTURE  to  say  that  Hamilton  Gault  vestors  vvoiilil  reap  a  rich  harvest  from 


the  country  will  not  tolerate  any  "fre,-- 
frade  tinkering  with  Canada's  tariff  sys- 


havo  been  of  frequent  rei  nrrouce,  anil  llm  I  P’’"''  '"’P  ’' Gic  national  remark  that  the  Conservative  fiarty  and  E a ri.  G-rkv.  former  Governor-General  ol 
fear  that  thev  would  involve  the  frr.at  j  "’fa'''iiry  and  to  keejunore  than  fit)  p,r  cent.  „  will  not  tolerate  anv  '"free-  Ganada,  vv  ho  n'yievv^ed  part  of  f  he  Canadiar 

powers  was  always  present.  !•  ranee  dn-adid  , .ol,l  -ig.imsi.  i  in  m.  „„ter,ng  with  Canadas  tariff  sys-  „  ,„reinosl  place  anmrig  financiers  in  Lon 

Germany,  and  was  also  in  :i  stale  of  internal  j  Cana, la,  is  in  a.  state  of  war.  Manylhings  tern”  by  the  Hon.  W.  T.  While.  Is  it  don.  He  is  president  of  the  British  Bank  ol 

unrest  w'hich  threatened  theaery  I'xist, “m  e  ■  are  jnslifialile  expedients  in  a  state  of  war  possible  that  the  Telegram  had  another  Northern  Commerce,  in  addition  to  being  f 
of  the  republic.  lOvcry  move  of  (lennaiiy,  j  w  lii,  h  would  be  highly  undesirable,  and  eaiididale  for  the  F^inanec  portfolio?  m  several  instances 

M  Ii 4nMm>  i  1.  <1  .I’tiK  .•■lit  fiiiiti  4iiw>i  lo  i.ti  •••«.>.> 4 •  .n  Im  l*4ti rl  ri re V  is  fl  m i llioiici’irf*. 


"  considered  he  had  been  more  than  repaid  these  (uindiases.  Alore  latterly  in  the 

Eari.  Gn?;v.  former  Governor-General  of  when  his  Princess  Patricias  made  the  bril-  ,-areer  of  this  firm  there  were  reports  of 
( ’anada,  vv  ho  rev  ievved  part  of  the  Canadian  liant  charge  last  week  that  gaineiJ  a  full  deliberate  vvild-calting,  and  Hi"  selling 
Contingent  at  Salisbury  this  week.  oceupie.s  mile  for  the  Allies.  of  properties  from  vvhieh  very  little  could 


a  foremost  place  among  financiers  in  Lon- 


(  ana, la  is  ill  a  state  of  war.  Many  I  hings  tern  ”  by  the  Hon.  W.  T.  While.  Is  it  don.  He  is  president  of  the  British  Bank  of 


cnarge  lasi  vveeK  mat  gaineu  a  iiiii  oeiioeraie  vvim-eaMing,  ann  th"  selling 

for  the  Allies.  of  properties  from  vvhieh  very  little  could 

-  be  hoped  for  in  t  he  way  of  returns.  Whether 

A.  Bookrt.  the  nevviv-elected  vice-  Ih^se  reports  can  now  be  substantiated 


financial  or  military,  vvas  wal,-li,'d  vvitli  ap- 


nnjiisl iliabi,',  as  i-oinnion  practice  in 


prehension,  and  not  only  Hi,'  igmirant  aiul  a  stal,-  of  pea,-,'.  J’h,'  slate  war  has 

uninformed  have  be,'ii  luianliiig  moil, 'v,  but  violently  ,-urlail,',l  III,'  nali,)iial  revenin^s, 
the  same  pra,'liee  has  been  resorted  I,)  b,v  which  ar,'  |■ais,■,l  (in  ac-ordaime  vvilh  ;i 
intelligent  business  men.  even  the  banks  policy  :t,l,,pled  in  the  height  of  .Sir  .),ihn  j 
being  among  Hie  offcndi'rs.  ’I'he  money  Macdonald’s  I'areer.  and  siibseqiii'iitlymain- 


BANK  OF  NO\  A  SCOIIA.  I  •njij,  i  hat  Sir  William  Maclonalil  , 

Tho  astounding  strength  in  liquid  as.scts  Ims  not  once  in  I  ho  whole  of  his  great  com-  Robert.sox  Macai-lav,  the  dean  of 
is  evhihiiofi  V.v  Hio  nf  Vr.,,.  career  asked  special  banking  con-  Canadian  insurance  men  and  president  of 

which  IS  exhibilect  l>y  tlio  B.ink  ol  Nova  cession,  in  Hieform  of discoiint.s  for  instance,  the  Sun  Life,  was  S2  on  Thursday,  lie  is 
S,-otia  this  year  is  coiiiinenled  on  elsewhere  to  which  many  larger  commercial  interests  jj,  exi-ellent  h'ealHi  anci  completely  recovered 
in  this  issue,  in  an  analysis  of  the  report  I’*'’*’!  Giey  are  entitled.  Sir  Williams  atti-  fi-oin  his  operation  of  a  few  months  ago. 

just  issued.  The  remarkable  thing  us  that,  a  .  - 

1 . 1.  1 _  :4..„if  ; . ,.u  _ i:,'  ..  pi  liR'- .Hiose  of  I  lie  whciIesalcT  and  j_  ('vurkr.  M.P.  it  is  Colonel  (.’ar- 


Canadian  insurance  men  and  president  of 


hoarded  by  the  people  is  i-apital.  It  repre-  |  laiiied  vvilh 


slight  modifii'al ions  by 


seiits  the  prodin't  of  prodiielive  work;  an, I  lioth  p,iliti,>al  parties)  by  taxes  up,m  iin- 
when  il  was  with,lravvn  fniin  the  uses  of  ports;  for  Hi,'  slat,'  ,il’  war  has  violently 
comineree,  nothing  was  supiilie,!  in  |)la,'i'  of  ,-iirlail,',l  llios,'  imp,>rls.  The  slat,'  of  war 
il.  11  is  now  a  stored  n.-ervuir  wliii'h  will  has  als,t  ,'ansed  a  large  nnmb,'r  ,if  extra- 


The  astounding  strength  in  liquid  as.sets 
vvhieh  is  exhibited  l>v  Hie  Bank  of  Nova 


just  issued.  The  remarkable  thing  us  that,  a 


4U„  .1......  iShelburne.  Onl.,  the  fornier  in  l$,0,  and 

Ii  O  B  E  HTSO  N  A I  A  (  .\  T,'  L  A  ^  »  In©  (i  (*<tll  O  i  4*1"  ■  44^*,?  iwo"  L>4i  4  1*4  at 

• _ _ _ _  _ _  J  „„,.,;,i„-.4  HiP  latter  in  lb8c.  Both  entered  into  the 


real  estate  hrok;'rage,  although  David  S. 
i.s  a  druggist.  I'omnieneing  business  in 


bank  wliii'h  keeps  il.self  in  such  a  condition  retailer,  are  based  on  the  co.st  of  production 
Clin  still  make  profits  at  a  rate  to  produce  a  plus  a  fair  profit.  And  he  never  "quibbles.” 


be  utilized  as  soon  as  lli,'  i-onflii't  is  over; 
and  il  is  my  belief  that  its  vidiime  vvill  fur¬ 
nish  one  of  Hie  greatest  surprises  wliieli  the 
financial  world  has  had  in  ri'i'Cnl  y,'ars.” 

F'rom  all  of  whii'li  il  is  eviilenl.  that  von 
may  pay  your  money  ami  lake  ydnr  ,'lioi,-e. 


oriJinary  I'.xpeiiilil  nres.  'riie  ,'niergeney 
session  of  I’arlianu'iil.  di,l  not  siU'cee,!  in 
foreseeing  the  I'.xti'iit  cithiT  of  the  i-nrlail- 
inent  of  rev, 'line  or  the,  in, Teas,'  ,4'  ,'.\|H'ndi- 
Inr,'.  I’ossibly  it  ought  l,i  liavt,  (hiiie  so, 
lint  il  met  in  tlni  v,'r.v  ,'arly  days  of  the  vvar. 


,lividend  of  14  per,‘eiil.  on  its  stock — though 
this  marvel  is  lessened  by  the  fact  that  the 


111  c.\,-eii,-n,  iieaii  II  anil  eoinineieiv  recovei  eu  v  .ii„,  „„i  _  i  c-  i 

from  his  operation  of  a  few  months  ago.  n;.^,.Hed  Mnril'l  Ma?- 

.r.  J.  (’ARRii^K.  ^l.P.  it  is  Colonel  Car-  '’’’oonlon"  D^^ZT  hookkee^^^  in  the  'I’or- 
Ju"  i  'f  ”  'he  front  to  be  ,  •  ,9^- 

with  the,  ntelhgence  (  orps  of  the  Canad-  business  in 


it  is  Colonel  (.’ar- 


Thkv  ark  tkkling  a  story  of  a  prominent 
Seoteh  merehaiit  who  i.s  renowned  for  keen 


iaiis.  With  no  immediate  prospect  of  an 

election  figh tinprospeiitlm’s  got  to  get  'VTnnipeg  and  e.stablished  t  he  firm 

4  McCiitchPon  Bros.,  leaving  there  a  ye 

going  Cl  anyvvluie.  .\mong  their  companies  wer"  t 


them  vvilj  be  expert  opinion  vvhieh, 'ver  vvay  I  an',1  iwe  mention  Hi,'  I'ai't  merely  beeaiise 


.^^u....„Ur.i,ir,".!’  o,  . . . .  tnicK  in,'  name  jr  iner' s  a  name 

slid  re  ho  I  tiers  invesfiiunt  imliidt.s  ,1.  rent  business  attributes,  and  a  somwhat  jirotane  1  anywhere 

full, 1  nearly  twice  as  large  as  the  stock  itself,  longue — ■on  week  days.  JJimning  into  his  “  '  ^ _ y' 

so  that  the  dividend,  in  relation  to  the  ai'lual  niinisler  one  day.  he  shocked  that  vv-orthy  eii-oRor  J  Biirv  has  come  from  Wiiminep 
i.  ...orc  ,ik«  r.  per  rrn,  Kvo„  "■  .'■o'-'-e.' .i.l,  »;  h.nd  i:.,';,,? 

Ill  an  exceptionall.v  liaiil  vear  like  1914,  " Good  Gracious,  man,  v\ hat  do  you  want  P^'.V-mll  of  t he  (.  .1  .R.  in  t  he  iilher. 

moreover,  a  considerable  sum  over  and  to  go  there  for?’’  off  wherever  I'lmpping  off 


went  info  the  real  estate  business  in 
Calga.ry.  Due  veer  later  he  caiiie  to 
Winnipeg  and  established  the  firin  of 


‘  Camrose  .Seenritv  Co.,  the  Sasketchevvan 

GborgeJ.  Bury  has  come  from  Winnipeg  Development  Co.,  tho  (’amro.se  Dev  dop- 
Montreal  with  an  a.\e  in  one  hand  and  Hie  nient  Co.,  with  offices  in  the  Douglas  block. 


you  go.  As  regards  the  .second  anthorily, 


■I'ities  ar,'  ilisi'us.siiig  the  ,(Ui'stion 


we.  are  of  the  opinion  that  he  grossly  e.v- j  from  a  purely  partisan  slamipoint)  neither 
aggeratos  the  amoniit  of  hoarding  line  to  |  the  Government  nor  I  he  Opposition  showed 
fear  of  war.  .Sueli  apprehension  does  not  j  any  sign  of  r,'alizing  the  strain  that  would 


express  itself,  exirept  among  the  nnletteri'd  |  slior 
and  poorest  ,;lasses.  in  Hie  absolute  with-  |  Soni 
drawal  of  monev  from  use;  it  1,'ads  rather  In  |  they 


shortly  b,'  put  upon  Hi,'  national  finanees. 
Soni,'  slight  vvar  la.xes  wfre  imposed,  but 
they  have  proved  to  be  utterly  insufficient 


moreover,  a  considerable  sum  over  ami  to  go 
above  tho  dividends  is  put  back  into  the 
business  anil  thus  inercascs  the  shareholders’ 

(iroperty.  _ 

That,  the  deposits  of  this  bank  have  in- 
I'reascd  during  an  adver.s,'  year  is  not  siir-  path 


"Well,  everybody  is  saying  that  bnsine.s8  I done-  and  no  doubt  when  b;?  is 

lias  all  gone  to  Hades  and  I  want  to  be  where  1  l^n'shed,  the  shrinkage  in  gross  earnings 
fho  lni«inB-4e  i«  1  ^'*1  be  offset  liy  a  greater  relative  decrease 

in  costs,  which  will  materially  help  the  net. 

path  of  improvement  again,  Miaiiks  to  ex-  /  •  K-Gosmer.  elected  president  of  (  an- 
‘  J  I  .  I  aiUan  (.ottons  I.td  .  to  sueceeil  the  late 


CANADIANS  liKTTING  BUSINESS. 

Boston. — This  is  the  season  of  the  year 
w'hen  the  majoril.v  of  newsprint  I'ontracts 
are  being  renewed.  I^ast  .\ngusf,  directly 
after  vvar  got  under  way  ,  the  demand  for 
newsprint  was  quickened  so  sharply  that 
it  .seemed  as  if  .laniiary  renewals  would 


tho  search  for  the  saf,'st  ami  least  shak,'-  to  in, 'it,  the  requireinents  of  th,'  situation  '  ,  .  '  .  ‘  I  v  -  u 

able  securities,  the  initting  oi  a  dispropor- ;  an,l  Hmy  will  b,'  heavily  sn|)|ileinent,',l  at  ,  .  .  ,  ...  , 

tionate  amount  of  money  into  lovv-v  ield  j  Hie  forthi-omiug  si-ssion.  In  the,  meanwhile  l  >(' •’  *'**' ^*’*’*’**’®''^  •’*  cn’  such  vvi  i 
gilt-edged  invest menfs.  Now  it  is  absurd  th.  Finan,','  M.nisli'r,  fa.-ed  with  this  f"  Scotia  eujoys-by  tar  fho  men  ,. 

to  slate  that  th,:,'re  was  any  excessive  leml-  obvious  ,l,'lii'it,  liti,l  onl.v  twn  possible  ***'f(*-'sl  in  proper  ion  to  eapila  ,  an  a  so  in  process 
ency  in  this  direction  ill  Europe  (irev ions  to  opliuiis  for  in,',  ling  it.  In  ordinary  eir-  Jo  cx  erna  la  i  itics,  o 


eni,  mere  is  an  irresisiini,'  aiirai'iiou  anoul  tiwn,  vviin  ns  neaii  onieers  rignv  on  vno  spot,  ."i.,  .  .  m  .-i  iT*  li . • 

■  ei  1  4  ,1.  t-  •  of  Dominion  Textile.  Mr.  Hosmer  is  one 

the  possession  of  an  enormous  rest  tunil  such  vvill  be  ol  appreciable  value  to  the  busine.ss  outstanding  men  on  t  he  local  “street,” 

as  the  Nova  Scotia  enjoys — by  far  fho  men  of  Hamiltou  in  tho  roi'iiperaliou  and  one  of  the  most  generally  liked. 


the  basis  of  about  $1  per  ton  lower  than  last 
year. 

This  is  one  of  the  prominent  features  of 


the  great  slre«gtl.enii.g-up  that  began  with  enmslaucs,  the  proper  way  to  meet  Mich  a  corporal  ion  charters  vver^^  grant-  1  pav  idson.  is. going'  to  the  front  with  the 


_  -  an  interestinK  new.sprint  inarkGt.  The  other 

Monfrenl  ' 'sfof'k  F vctiaop-e^  t  ienT^Tt  ni^n  ***  marked  wav  in  vvhieh  Canadian 

mills  have  been  carrying  contracts  previous- 


Ihe  Balkan  W’ar:  the  facts  are  the  other  way; 
the' excess  was  in  the  dirctioii  ,>!'  speenla- 
tioii  amJ  the  quest  for  high  yields;  the 
financial  world  was  acting  almost  as  if  war 
had  become  an  impossibility. 


deli"'il  is  by  the  i.sstie  of  bonds;  but  I1i,m'  are 
nut  orilinary  lircnmstanci's,  anil  it.  lias 
!  be, 'll,  at  lea.st  until  Hie  last  few  vveeks, 
i  ,|nite  onl  of  the  ,|neslion  to  make  an  issue 
:  of  I'onils,  liecanse  there  was  no  working 


As  for  Mr.  Moody’s  view,  it  is  based  on  ]  money  market  on  vvliieli  to  issue  them, 
the  history  of  past  wars  and  their  i-ffeels.  !  in  extraordinary  ein-iimstanees,  there  was 
But  tho  only  great  war  w  hich  has  occurrcl  ;  another  way  jiossible;  the  issue  of  what 
since  modern  eeononiic  eoiulilions  ami  (we  are  piTl'eetly  willing  to  admit  it) 
modern  international  linaiice  eaine  into  amounts  to  fiat  enrreney.  'I'hk  F’iNANeTAi. 
existi'nce,  the  l''raiieo-l’russian  War.  had  'I’iml-s  does  not  like  fiat  currency,  ami  vvill 
no  such  effect  on  the  dt'fealed  eonibataiil;  never  cease  protesting  against  any  fiscal 
and  conclusions  ilrawu  from  earlier  vvars  are  theory  wliieli  imiilies  tho  resort  to  fiat 
all  barred  from  tlie  present  argument  by  Hie  enrreney  in  iiornial  or  even  moderately 
utter  dissimilarity  of  the  conditions  of  the  abnormal  times,  or  against  the  wishes  of  the 
time.  It  is  not  a  question  of  the  possible  great  fiiiam-ial  instil utioiis  of  Canada  vvhieh 
needs  of  the  combatant  couutrie.s  for  tho  (next  to  the  country  itself)  have  most  to 
carrying  out  of  new  enterprises:  of  that  there  lose  by  any  impairment  of  Canadian  credit, 
will  doubtless  bo  little  enough.  It  is  a  But  this  is  not  even  a  moderately  abnormal 
question  of  the  destruction  of  existing  enter-  tinio;  it  is  a  time  of  sheer.  I'ompelling  neccs- 
prises,  and  of  the  replacement  which  vvill  be  sity.  Uniler  (hat  necessity  the  Dominion 
necessary  before  the  ravaged  areas  will  bc!  of  Canada  has  ceased  to  be,  and  does  not 
able  to  carry  on  business  at  all.  More-  pretend  to  be,  on  a  gold  basis;  no  warring 
over  the  great  bulk  of  that  destruction  lias  power  is  on  a  gold  basis,  and  in  actual 


its  deposits  makes  it  f.airly  I'crlain  Ihat  it  prosperous  w  hen  corporation  lawyers  are  Mr.  Davidson’s  seat.  It  will  be  remembered  TltnaBThBr 

will  very  soon  pass  the  SlOO.tXKI.OOO  mark  doing  so  poorly?  Iflf lo’ilal^PvPhan^rMnc^^^  I >000 'tons  more  newsprint  per  da'v 

of  business.  - - - — -  J  ..  f  Tiiivni’,!  Hisistpr'  ^  ^  Canada  is  coining  to  this  country  than 


American  courts  hold  that  members  of 
tho  Independent  Court  of  F'oresters  in  the 
United  States  are  not  bound  by  the  action 


his  brother  in  the  Titanic  disaster  •'>  eoiuiug  lo  i.uis  eouiurj  man 

BANQUE  D’lIOCHEXAGA.  the  iitanic  disaster.  _  _  __ 

The  Banque  d’Hochelaga  (which  still,  .  I  h-^oERSTAND  that  it  was  due  to  the  STANDABD  TRUSTS  CO. 

,  ...  .,  ,  ..  :  insistence  of  the  other  members  of  the 

to  its  credit,  iriaintuiiis  Hie  French  form  of  (Janadian  Bankers’  Association  that  George  Winnipeg. — John  Stovel  and  W.  A. 

its  name  even  in  its  FInglish  literature)  had  a  Burn,  general  manager  of  the  Bank  of  Matheson  were  last  week  elected  directom 


STANDARD  'FRUSTS  CO. 


an  actuarial  basis.  The  Order  w  ill  doubtless 


the  statement  has  already  appeared  in  this  ('anada,  and  he  felt  that  the  president  of  Calgary.  A  change  in  the  directorate  of 


surrounel  it  with  the  restrictions  and  safe¬ 
guards  of  “company”  business. 

BANK  OF  HAMILTON. 


to  that  position  from  an  entirely  different  '  '  .  ,  ‘  '  ,,  . 

...  .  ,  ,.  .  .  ,  Fere  ARK  ONLY  eight  stockholders  in  the 

protessioii,  has  succeeded  in  givinga  showing  p'„rd  Motor  Company,  and  dividends  of 
of  profits  which  considerably  improves  upon  .$.3,200,000  were  paid  to  these  fortunate 


— -  held  on  Jan.  ’28.  It  is  understood  that  the 

Tere  are  only  eight  stockholders  in  the  company  hael  a  very  satisfactory  year. 


over  the  great  bulk  of  that  deslrui'tioii  has  power  is  on  a  gold  basis,  and  in  actual  B.irviK  tiAM  IHUN.  that  of  last  year,  and  should  be  eminently  holders  during  the  past  fiscal  year,  on  a  total  William;s  aid  for  a  ,'ertain  small  hospital, 

taken  place  thus  far  in  the  countries  which  pra,'tico  very  few  of  the  neutral  govern-  The  Bank  of  Hamilton  appear.s  to  have  satisfactory  to  the  shareholders  during  a  hUerview'!”  be 

will  in  the  long  run  bo  victorious,  and  will  ments  are  either.  Lnder  that  necessity  the  bad  an  entirely  successful  year  under  the  year  of  such  dimciilty  as  1914.  Ihebankis  ^gi  -  ppr’cent.  of  the  coimpany’s  stock;  neceasary  to  present  his  ease  very  clearly 

bo  able  to  compel  the  vanquished  foe  to  great  banks  are  vvillingly  and  gladly  sup-  general  managership  of  Mr.  J.  P.  Bell;  for  in  a  reasonably  liquid  position,  and  has  on-  James  Couzeiis  10  per  cent.:  David  Gray  and  very  strongly  if  he  expected  to  secure 

provide  funds  for  their  recuperation;  so  porting  the  Government  of  Canada  by  the  past  year  was  the  first  , luring  which  he  joyed  the  advantage  of  a  complete  continu-  estMe  10 ‘jj  per  cent.;  John  F’.  and  Horace  a  contribution.  The  hospital  man  failed  to 

that  the  ultimate  result  will  be  not  the  carrying  among  their  liquid  assets  th'e  enjoyed  the  full  authority  of  that  position,  ance  of  that  eonfidem-e  which  h^s  for  so  f  ^e;\?en(:t‘johu1\\  S  Sried  afterSrds'"thM 

destruction  of  Belgian  plants  and  Belgian  entire  mass  of  the  excess  note  issue  put  although  much  ot  tho  banks  prosperity  long  been  reposed  in  it,  especially  by  the  cent,  and  R.  V.  Couzens  1  per  cent.  a  most  attentive  hearing.  But  after  the 

enterprise,  but  tho  forcible  removal  of  forth  by  the  Government,  notwithstanding  during  several  years  past  may  safely  be  French-Canadian  business  man  and  small  The  profits  of  the  fiscal  year  ended  Sept,  intervievy  Sir  William  very  candidly  told 

German  capital  to  replace  the  plants  and  that  assets  in  that  form  are  not  interest-  attributed  to  his  labors.  The  city  of  Hamil-  capitalists.  Mr.  Leman  and  the  directors  30  last,  were  equal  to  2, oOO  per  cent,  on  the  bit®;  ^  cannot  see  that  1  would  be 


re-stimulate  the  enterprise.  On  the  other  bearing  on  tho  one  hand  and  yet  are  not  ton  (in  which  this  institution  does  a  very  are  to  bo  congratulated. 

hadd,  Germany,  especially  if  she  suffers  any  available  for  international  settlements  on  large  business,  although  it  is  far  from  being  - 

great  amount  of  destruction  herself,  will  the  other;  for  not  a  dollar  of  this  excess  note  a  more  local  bank)  has'been  somewhat  hard  Ik  you  approve  of  t 

become  extremely  dependent  on  foreign  issue  has  had  fo  bo  taken  up  by  the  public,  hit  by  tho  war,  several  of  its  industries  be-  grumble  sit  the  taxes. 

capital;  but  she  is  so  enormously  rich  in  And  under  the  same  necessity,  all  that  has  ing  of  a  particularly  susceptible  character;  - 

natural  resources  and  human  ability  that  happened  is  that  the  Dominion  note  issue  and  it  is  good  evidence  of  tho  caution  and  Outline  sketch  of  an  elegiac  poem  on 


I't^bo' congratulated.  '  ’  justified  in  taking  aw-ay  any  part  of  the 

^  -  sums  I  give  each  year  to  any  institution  for 

^  A  great  many  persons  in  their  time  have  the  thing  you  ask.  1  have  yet  to  be  eon- 
Ik  you  approve  of  the  war  you  can’t  solicited  Sir  William  Ma,'donald  for  their  vinced  that  you  will  be  able  to  use  the 

imblc  at  the  taxes.  P«?J'  charities.  Despite  the  fact  Ihat  Sir  money  to  better  purpose  than  that  to  which 

_ William  has  distributed  millions  in  some  it  is  now  being  put.’’ 


channels  with  a  most  prolific  hand,  the  dis¬ 
appointed  ones  have  often  termed  him  a 


she  should  bo  able  to  bid  for  that  capital  j  has  grown  to  34  millions  in  e.xcoss  of  the  I  wisdom  of  the  management  that  its  opera-  the  present  state  of  a  great  enterprise:  “hard  proposition.”  I  heard  a  storv  the  The  Financial  Times  is  printed  and  pub- 

_ ;_,.4  -.11  -.r  41... _ 4  I _ -  _ _ 4  I _ 4  _ n . 4, _ •  ^.1  _ -  .  1.-  .  141  4L  . 4l_  .  tl- _  ,  .  .  _  c _ ■  l  /^iLor  I  Lot  41.-4.il  ill, .uiT-olow  WUEa  ,n'w  Iic..k444l  o4  OTii  r-,..,:.- ■3«>4>.,4  W4,o4  AA„..4.4>«I 


against  all  of  tho  great  borrowers  of  recent  amount  normally  authorized  against  the  tioijs  both  there  and  i^  the  West  have  been 
years — Ganada,  the  Argentine,  the  United  gold  holdings,  and  is  already  beginning  to  carried  on  at  such  a  sati^aetory  profit. 
Btates,  C^inik  and  todm— with  excellent  decline.  Frcjhi  all  accounts  the  industrial  situation  in 

jp>»i>WiWiaLJBtfiPie*c^fcB.  reimlte  Lg  Urn  sa^te  ppriod,  fr 


Spanish 
—  River; 


other  day  that  well  illustrates  Sir  William’s 
personal  attitude  and  at  the  same  time 
il^ars  out  the  impression  which  those  who 
Mlow  him  intimately  have  of  him  as  a  man 


lished  at  275  Craig  Street  West,  Montreal, 
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I  BOND  PROPOSALS  AND  NEGOmHOWS 


iOPPORTUNE  TIME 
FORMANUFAaURE 

OF  ASBESTOS  HERE 

. 

Canada  Controls  World  Market : 
for  Raw  Material,  But  Gets! 


HINTS  TO  INVESTORS 


Editor  will  bo  pleased  to  answer,  either 
tbroufth  this  roliimn.  or  by  letter  when  tho  clr- 
ctimstances  retjuire  It.  any  enoidry  rclatlnK  to 
inveslttients.  It  should  be  understood,  however, 
that  Tur  Financiai.  Timrs  will  not  make  pre¬ 
dictions  reRardii'K  the  Imraertlate  market  course 
of  anr  security.  To  receive  attention,  inuulrtes 
must  bo  ai'companled  bv  the  full  name  and 
addre.sa  o.  tlie  inquirer,  as  an  evidence  ot  itood 
faltn.  All  questions  complying  with  these  rules 
will  receive  prompt  attention. 


.loHv  'r..  Ot'iaw  a. — You  will  HntI  nn 
liflo  ilciilinir  nitli  Porto  Rico  rTailwa.v.s  in 


Little  Comfort  out  of  that  Owing  "rliflo  .l.alinK  with  l^no  Rico  Railway 

another  uoluiun  of  this  issue. 

to  Export  of  Crude  Ore — How  - 

Industry  Could  be  Saved. 


Industry  Could  be  Saved. 

- -  preferred  t>r  WinnipeR  Paint  &  Cla.ss  Ctt., 

Kdilor.  Kina.n.  i.M,  Ti.mes:  preferred.  Neither  stock  is  aetit-e  on  the 

•  d  *  ,  UK  exchange  even  in  normal  einMiiriKlanees  ot 

Sir,  DiirinK  a  rceont  conversation  with  j,  „,arket 

an  esteemed  tinanciat  authority  ho  remarked  could  be  found  at  the  inoinent  for  either 

that  “the  name  asitestos  ts  now  a  rag  in  the  stock. 

market,"  ami  in  view  of  tlie  nattire  of  the  - 

present  period  of  ad.jns1nu>nt  it  tniRhl  he  tsiMi.A,  .\It)\TUKAt.. — We  can  cite  .voti 


tsiMi.A,  .\It)\TUKAt.. — We  can  cite 


opportune  to  |>reseiit  a  few  of  ttie  inhere  nt  verv  lilile  tmeouraRement  reRardiiiR  yoi 
virtues  of  tlie  industry  as  ttiey  are  likely  to  f'orlieelli  Silk  preferred,  ^'tiii  ask  if  Ihet 


devtdoi)  diiriiiR  future  Imsines.s  expansiiin  _  „  .  _ _ w.. _ — 

and  in  1  his  let  ter  I  would  ath  anee  the  claim  Ihitik  the  chance  is  very  remote,  and  we  |  _  -j  ^  n  nie  e\nn 

on  onr  aiiention  of  esfahlishinR.  ns  far  as  cannot  |»lace  any  va.Itie  on  the  stock.  \  oti  r^HlQ  Up  3nCl  KCSt . . . .  !p  7,07D,OU0 

expedient,  the  manufaclure  of  the  raw  ask  if  it  is  wtirtii  holdiiiR.  We  will  answer  Liability  Of  PrODrictOrS .  ...  7  500  000 

nialerial  here  in  Canada.  by  askiiiR  von  a  (iiiestion:  Can  you  sell  it?  ^  . .  ,  , 

'  •  ¥T _ I  _  -kT _  _ i _ •  _ ia _ 


is  any  i-hance  of  RettiiiR  a  dividend. 


Prices  of  Securities 

€|[  The  prices  of  some  securities  have  been  affected  by 
the  disturbances  of  the  last  few  months. 

If  If  you  will  send  us  a  list  with  particulars  of  your 
bonds  we  shall  be  glad  to  tell  you  as  nearly  as  we  can 
what  your  holdings  are  worth  now. 

4]f  This  suggestion  is  an  endeavour  to  be  of  service  to 
Canadian  Bondholders. 

Domxftioty  Securities 

COBPORATIOTV  LiEFUTBD 

MONTRrAi.  aRANCH  MONTREAL  Canada  life  bldo. 
TORONTO  Establishcd  190t  LONDON,  ENO. 


THE  NATIONAL  BANK  OF  NEW  ZEALAND,  LIMITED 

HEAD  OFFICE  -  -  17  Moorgatc  Street,  London;  E.C 


Ackiira.  t)NT. — IVt'bi'nluro.s  voted — The  question 
o!'  I.ssiiiiig  I  lie  $:i.OUO  water-works  aiifl  ♦.">.000  electric 
lii?hl  debentures  carried 

Htnii-  .  < )NV.— Ueiamlures  rtefi'ated — Tlie  prop-  j 
osKlun  to  i.'siic  tho  '511. oou  incinerator-construction  j 
deliciitiircs  was  dcfoati’d 

UoniivKi  !,  Os-T. —  Ueitcnl iircs  voted — The  prop¬ 
osition  to  Issue  hj  dro-elcctrli'-|)owcr  Alelicnt-  ; 

nre.s  carried. 

Camiaiiv.  .a  i.ta. -- Oeiu  ni  iires  aiitllorized — lie-  ' 
poi'i.s  slate  that  a  liy-lan  ant hori/.ing  ihe  eily  treas,  i 


l>i>siral>l<*  Kilt  Hifficiill.  ,, 

Boms.  1 

,\  scries  of  discussions  on  this  point  vvith  jop  foal  a 


-We  consider  Doniin- 


Hcad  Office  in  New  Zealand,  Wellington 

and  62  Branches  and  Agencies  throughout  New  Zealand. 


&  r.fl'T  Toronl",,'V.rrehascd*“$T,:!70^^^^^  men  in  the  industry  elieited  stock.  The  S^eel  preferred,  despite  the 

t-srrial)  and  20-insiulmiiit  5  per  cent,  dc-  j  uxprt'bisiops  t>f  opinion  ranjjiiij;  irom  fuut  that  (li\ idoncls  liavo  l»uufi  jiassed,  lias 

bcntiires  at  .SK  iind  intrreM.  j  i^irablo  bill  tliHiriill /’  to  soinelhinff  which  onornitMis  tuiuities  behind  the  stotxk.  When 


borrow  $  I  aKaiii.si,  ihr  l'.U5  taxes  has  M^*^***'^*  par  and  inlcresl 


Wlll.wd.  tiNT. —  Dohentiiro.s  vttied— Tho  prop-  inijrht  be  inlorprotod  ft)  imply  imbecility  business  becomes  n*»rmal  1  lie  wfoi'k  w.ill  aj?a in 
ben  lures  carded.  for  Hot  hiiviuR  attained  the  distinelion  lonR  po  on  a  dividend  basis  and  a  rescrver-will  l>o 

WnsroN.  Dm.— Dclicnltirc  sale  - Wood,  Oiindy  r ‘’^V'  ;  i  ,  „  n,  nr  < bn  tlcl  n  huill  II p  so  I  ha t  it  will  stay. 

Si  C'o..  <»r  'roronio,  piirrliastMl  ptT  u>'e!t'>‘S  to  repim  o\cr  the  i<u  t  llidt  a  _  - — 

2U-ii)siultncnt  iind  Jl'.uimi  (>  per  ccni.  S-fnstalnicnt  |  sii m  much  in  excess  of  what  is  required  to  H.I...  Ni.voar.v  FAbbS  O.XT. _ Do  not  do 


first  eiass  indusirial  prelerred  Bills  of  Exchange  collected.  Wool  and  Produce  Credits  arranged.  All  Classes 
Sleet  preferred,  despite  the  of  Banking  Business  undertaken. 

uleiids  have  been  passed,  has  ^  _ 

uitics  liehind  Ihe  stobk.  When  AGENTS  IN  CANADA — The  Canadian  Bank  of  Commerce,  Bank  of  Bntislt 
lines  normal  thestoek  v^.ill  aRain  North  America,  Bank  of  Montreal. 

lend  basis  and  a  rescrvtrwill  lut  Correspondent.  In  aU  parts  ot  the  world. 


built  up  so  ihiit  it  will  stay. 


been  pas.vcd  liy  iho  cil.v  council  I  DclM  iiniros  volcd  -The  propovil ion  lo  issue  '  ..-.isteil  diirino  ilio  oust  live  venrs 

(•n.vr.i.vu.  Uvi.  —  Dct.eiitiircs  deleated  —  The  Sd.OOO  wiiter-worUs-improvcmcnt  dclicnlincs  cur-  '  dnrittk  I  HP  years, 

pruposiliou  li>  i.ssiif  ilic;  (Ichi'iitures  to  hr  riod. 


Windsor.  f)\i.-  Dfhonturc  siilr  Wood,  liiindy 
A;  ( ’o. ,  of  Toronto,  piirchnst'd  S2iv  1dl  74  •'»  ’  -  iKTunit . 
-O-lnstalnu'Jii  dt'ln‘ntnrcs  at  PO. I  and  iiitorrst. 

Sr,  (y\  I  H  xRiM  Om.— -Dchoniurt's  sold  Ooni- 
inlon  S<*<'uritit*s  Corptirat  ion  pnn*haM*d  $H)h.oOO  5 
ptT  ernt.  .’{O-ycar  dchciUHn  s 

Sr.  John,  N.H. —  ^'Plzrns  doinand  ft'onomy- 
rt’solntion  drtnandins  tiiat  the  foniniis>)oners  cut 


HsMff.TON.  Ont.  Drhent nri»s  defeated  —  M'lie  Iasi  year.  anfl.  with  a  prnhahle  SSO.dUO  px<*ess  in 
niiestion  of  i^sl|jn^r  the  storni-sewer-eon-  |  tin*  eount^  (a.\es.  the  ra(«*  )mIMk' some  eents  higher, 

stnietion  ilehentures  was  deleated.  i  Le’i  n HRitun  .  (Mty’s  flnaneial  position— 

iJehi'nlures  proposed  .Aeeording  to  a  newspaper  The  etHnnilssioners  are  exereised  over  tlie  increased 
dlspateh.  the  eity  is  eonfemplaf inR  the  wsiianee  of  expenditure  for  of  over  SI.'k.ODO.  distributed 

^  i  ^*'*‘'*  various  items  sueh  as  relief  crams,  hospital 

1  *  liM^iidafion  of  exhibition  grant  of 

rellei  fund.  for  eiiy  hospital.  !$4|.tMM)  for  i  gi.,’,o(L  .\  eitl/ens'  eonimittee  is  apjKiinted  to  eheck 

eomplelioii  of  >\e>i  vnd  sewage-disposal  works.  |  the  mnnieipal  aeeounts,  'I'he  fnet  that  the  banks 


1.  Increase  tiur  exports. 

*J.  .\0forfJ  n  larj;er  labor  marktd.  Tt  may 


bonds  a  yt'ar  or  two  ago,  but  as  wo  have  no 
statemcpl  of  earnings  we  cannot  place  any 
\alue  upon  the  stock.  At  the  time  of  the 


cv!;:c;;;iir!:‘trii;/^‘;ro7;r^,'A'.;^o:'’Si;;;rZr;^lv''r'''’'’^‘'7'’^^  bond  isM...  wo  expressed  a  mo«i  favorable 

fiver  vurions  iicins  such  as  relief  crams,  hospital  .  'bo  Ioiir  Ri'iidcs  of  fibres  Is  Rrcatly  111  excess  opinion  towards  tho  bonds— which  wo  still 


of  that  used  ou  shorter  Rr-tdes 


and  SfJ.OOO  fur  <  asl  i-nd  lire  station 


ikI  scvMiKc-disposai  works,  |  ,h„  rnnniripal  accounts 


If  you  can  secure  a  halani'e  sheet 


rcbisc  lo  advance  money  on  Ihe  unpaid  city  taxes  ;  cut  industry. 


.1.  .\dv  autaRcously  complement  the  ])res-  I  ^ve  will  (uit  a  price  ou  I  he  <‘ommon  stock. 


IviNiisiqs,  < )\r.-  Itebenl nre.s  yolefl  The  f|ne.sl-  j  (s  j,  distiirinng  feature  to  the  adminlsi rative  body 
ion  of  issiiing  till'  00  liotiiis  debentures  earned.  .  steps  may  be  laken  to  enforee  speedy  payment 
l.vriiisK.  (yi  i:.—  Itebeiitiire  offering— .l’ro|)Osals  ;  13^,..,.  .  1  . 

will  be  reeeived  iinlil  <>  pin.  Keliniary  1  I'.v  .A  K.  I  ,  ...  •  .  m 

Sarra-Boiirnel,  Sre.-'l'ri  as..  for  .SL'.-at.OlH)  .I  per  eeni  , 7, y  ,  Vy'."  '’''r'''*TlT,V.rww''.o 

debenlures:  denoininal  ion  Sl.IKHI:  intcrosi  .vcnii-  I  ‘  Icive  inirehased  SI.OOIMHIO 

annual  at  Montreal.  I.ondon  or  New  York.  <lu(' |  ,V "  .'vn  v ears  I  cmu  r eent  deben- 

.liinc  1.  Itl.al.  A  elieqiie  for  S-V.VK)  is  ri'qnir.'d.  I  P'H'r-  nli  ed  prmeu.al  ;ind  In  teres  by  I  he 

I'hese  debenlures  arc  part  of  an  iss . if  SiiiMl.oiK).  '  '''‘7  ''f  .Mlx'rfa.  They  wil  I.e  otfiTcd  to  llio  public 

?:!.'.0.000  of  whieh  was  sold  lo  llio  Dank  of  Hoelic-  ,  ""  .'‘cl-I  about  per  eenI 

laga.  Laehine,  on  .Inne  1,  lull.  !•  iit.ni  nnrov.  .\  H  Sliorl  term  isscE  sold — The 


4.  Pormaneul  deposits.  They  may  bo  Exyi  iRi;n  (n.Anio  and  address  mislaid) — 
classed  in  jicrmanrnco  with  our  coal  deposits  The,  OKanaRtiu  Land  Coiupaiiv  has  default- 
or  our  prc.sciit  lumber  industry.  j,,,  .lanuary  1.  Uti  l,  interest  on  bonds. 

Xow  or  never.  There  h;is  hi>en  no  foreelosur<'  as  yet.  owing 

Tlip  Kover.se  Side.  ’be  endeavors  of  .Mr.  Andrew  Stewart, 

.  perm.'iiicnl  liquidator  of  tho  Dominion 

Opivosetl  to  these  nitty  be  meiitiortofi :  Tru.  i  Co.,  in  askiiiR  bondholders  to  post- 

1.  T’orce  tli.seovery  of  competinp  deposits.  pi»ie  aetion.  Wo  understand  that  the  assets 


KONDON.  O.M.-  Debenture  <iofcH ted — The  quesl-  entire  issue  of  .tPSb.iloo  of  .New  Hruns 


p»"r  (jf  this  th(?rc  <‘au  b©  no  more  likelihood  than 


ion  of  issuing  the  $40,000  Thames  Iliver  bridge-  ;  cent,  short  term  bonds  have  been  dispOM  d  of  at  par  ^  i,., 

construction  debentures  was  dcfeatcfl.  •  after  being  on  (he  market  «4ev<>n  days,  ;  >  n  ‘  P  i 

Debentures  autliodzed— Newspaper  dispatches  j  |m, Hawing  E  lo.seh  upon  the  disposal  of  $.Min.0O0  . 

fctate  that  by-laws  aggregating  $‘J2/.orJ  liave  been  ■  of  similar  bonds  of  a  previinis  iNMu*  this  Is  declared  i  tills  it  I.^  appnreill  that  tbi'  <• 


passed  by  the  city  council.  „  .  he  tin'  most  successful  flotation  «»f  bonds  tliat 

Mimm  o.  Ont. —  DcbenUin»s  voted  1  lie  proposi-  i  has  ocRMiiTcd  in  (’anada  since  the  comniencemeiil  of 
flon  to  issue  $‘i.tH)0  liydro-eloctHc  power  dcbenlurt's  the 

WHvS  pas.s<*d  by  the  loeal  <*oun<'ll.  ,  r  r  ,i  i  .  ^  •  i- 

f.vRRv.Soi.ND.<tM.~IJchcntiircxale—Thi.s  place  I  .JJ’J/’i.';’, '^1'?  W''.-''"' 
has  liisposcfl  of  an  issue  of  »4:t,00U  ci  per  cent,  local-  j  ""«"''ial  instil  niton. 


fill  ilotaiioii  of  bonds  Unit  direct  interest  with  the  miinufiict nrer  nnd 
Mticc  Ilic  commcnccmciit  of  requires  the  best  value  for  his  moimy. 

If  tbn  laics,  issue  were  dis-  !  '/■  Cntmol  compete  Our  cx|...rl  duty  on 
K  York  llnancial  insliiiiiion,  ,  puipwood  was  the  npidled  remedy  in  a  quite 


I  likelihood  than  ()i„  OkanaRan  Land  Company  include  a 
jai'Ro  tract  of  valuable  hind,  and  it  is  hoped 
coiisiituer.s.  To  jp  liuic  lo  meet,  all  ohliRiit ions.  The  per- 
onsiimer  has  no  nianent  liquidator  will  issue  a  report  on  the 
inufact iirer  and  company’s  affairs  as  soon  as  such  report 
'  for  his  money,  can  he  got  ready. 


Bo.MiHor.PKii.  I’ll  Tou,  X.ls.  \Ve  appre- 


has  disposed  of  an  ssne  of  »4:t,00«  «  per  cent,  local- I  loi  ^  . .  .  ..  ...  ......  i  n  n.u,  .v.o.  »>  c  «ppie- 

Improvcnienl  debentures,  '  _  !  parallel  case,  and  impor  duties  could  have  eialo  your  lei  ter  rcRardinR  CanadaMachine- 

Pi  NKTvx.i.  SiM.  oi:  <'OV.NTV.  OST.— UciM-ntiire  .  I '  “I  ilu  pioviin.  with  larxe  and  small  sums  to  force  lit  countries  where  there  were  no  rv  Corporation  and  voti  are  otiite  riRht  in 
salfv-  Wood,  linmiy  &  Co.,  of  Toronto,  piirclias.-d  I  mvtsl.  indnetrios  <o  oroleci  .1  .  i  ’’  •  *  !  ‘”1 

♦.A.iKK)  lo-instalmcni  and  .Ai:t.lo:.’.ti2  •JO-in.stalmcnt  1  <»ii  ni  M...\T  yi  i,  —  Dorrowinsr  in  pios|»ti— Ou-  like  itidiisl ries  to  prot tc i .  slallitR  I  hat  t  he  company  s  promoters  have 


I  per  cent.  Eb'bcntiirrs  hI  01. .'>7  aiul  interest 


fremont  will  ix^rrow  one  million  dollars,  unlcstt  half  a  Tho  probabilily  of  liiolitig  siib.st  it  utos  for  j  mado  a  moss  of  1  kings.  \Vc  would  ho  glad  to  I 


debentures  carried 


fpiircnn  nts  of  l;iw.  and  as  most  of  the  financial  j  ot  hor 


_ _  --  oiitconu'  is  to  he  directed  In  the  way  of  new  works 

- - - and  other  <|i‘sjral>h*  improx eujouts.  no  public  di.-A- 

j  approval  i:>  IooKevI  for. 


is  in  in  verst'  ratio 


niiinix'i*  using  our  goods.  A  large  (ioriuan 
niaiinfucturer  fninkly  admilted  Itis  rctison 


.vears  and  to  defer  the  sinkitiR  fund  for  six 
years.  This  vvotild  hritiR  the  date  of  the] 
liayment  of  coupons  up  lo  Fehriiary  I.  Ifllii, 


■|'hc  iHuids  will  bear  a  five  per  ceiii.  inicrcsl,  and  i  Itrotecling  his  supply  of  raw  ma  Icrial  .|n,|  „ot  IDLI  its  you  suRRcst.  This  is  our 

ititrc  in  ilirce  years  from  Slav  I  next.  as  heitiR  his  confidence  in  otir  f'xuoci’ant  j  inulerstandinR  of  Ihe  matter,  anti  if  wo  are 


A  SAFE  INVESTMENT 

We  are  able  to  offer 
the  first  Mortgage 
Bonds  of  a  Public 
Utility  Corporation 
at  a  price  to  give  an 
exceptionally  good 
yield.  These  Bonds 
mature  within  15 
years.  Particulars 
on  application. 

CANADA -INDUSTRIAL 
BOND  CORPORATION 

LIMITED 

17  St.  John  Street,  Montreal 

Toronto  London,  Eng. 


WK  OW.\  .\>D  OFFKK 

CITY  OF  MAISONNEUVE 

P.  Q. 

b%  DEBENTURES 

Dated  1st  of  May  lull— l>uo  1st  May  1901 
Knil  ijurlk'ulars  ou  request 

PRICE  96.66;  YIELDING 

5.20% 


I  mature  in  three  .rears  troni  Maj  I  next. 

1“  Business  and  Securities 
— The  Future  ” 

j  A  careful  study  of  the 

I  fundamental  effects  of  the 

war.  which  leads  to  sonic 
interesting  conclusions. 

^  In  the  current  issue  of 
Greenshields’  Monthly  I 
Review — just  issued.  j 

1PI  Sent  to  investors  on  re-  i 

I  quest.  j 

I  GREENSHIELDS  &  COMPANY 

I  Monibees  Alontrral  .'■tlock  KvcIiaiiRC. 

I  Itealers  in  Caiiudiaii  Uonri  l.-siies. 

I  1«  .ST.  .S.\<'ll.\.A||.;.\T  STHI;i;T.  .Aloi.lreal. 

I  laiiidoii,  LiiRlaiid. 


(liijility  ahovtt  rcferrt'fl  to. 

'  Fiii.'tlly.  I  here  is  tlic  iirolmhility  of  wound- 
'  iiiR  lh«  frcliiiRs  of  onr  friends,  lliouRh  vv» 
siirnii.-^o  Ihe  family  relations  within  Ifc 


vvroiiR  wp  shall  be  Rind  lo  hoar  from  you. 

Rkvdkii.  Dr.TROiT.  No  there  is  nolhiiiR! 
dotiiiileoti  C.P.It.  seRroRalion  plans,  thotigh  ] 


Linpire  would  permii  til  speedy  ad,ius1moni,  London  professes  to  hear  of  .some  movement 


anil  if  1h('  C.  S.  is  not  presently  a  part  of  llic 
Kmpiro  well,  lltoy  obtained  all  Ihe  advan- 


in  (hat  direction.  This  has  been  on  the 
ctirds  for  two  or  three  years,  hut  it  is  not  at 


laRo  aciTuiug  from  the  orRanir.tilion  of  ourljiH  likel.v  fhat  aitv  detinile  nevvs  will  leak 


I  l’ul|)  \\  oi>d  liidustrv  .  ,,i]l  until  the  directors  make  an  announco- 

'\ours,  o(c.,  incitl.  We  believe  I  hat  sooner  or  later  Ihe 

W  .  .1.  M  oiiLSbv.  railway  and  Ihe  land  holding.s  will  he  sepa- 

■  “ .  . — ^  1,  4 iwiJ  rnled.  anil  it  only  remains  lo  decide  when 

PK<W  lAI,  B.VXK.  jtiij  how.  Sneh  a  tdianpe  would  beespecial- 

\  forecast  of  the  statcniont  of  the  I'rovin-  I?  advantaReoiis  on  Iho.so  occasions  when 
cial  Bank,  vvhitdi  will  he  presentetl  at  the  dividends  are  increased,  as  the  people  tn 
annnal  meeting  nexi  Wetinesdav,  places  the  Canada  may  he  expected  to  raise 

profits  for  1014  at  ?1!»L’.'ll.  against  ijion.-  a  rumpus  tf  Ihe  dividend  is  raised  over 
1‘>(i  in  1010.  Public  liabilities  are  about  12  ’'w-  present  rate  of  ten  per  cent.  Needless  to 
millions,  and  liquid  assets  about  .!;7,06U.000.  •  <•"«  '^nol  Ihe  reason  forany  prospective 


segregation. 


on  OF  lACHINF 


CURRENCY  EXPANSION. 


AMERICAN 

INTEREST 


in  4 seciiriiirs  of  ihf* 
bet  trr  lUass  has  rocftitly  been 
well  rjenionsl  ra  I  ed  and 
there  is  none  nn»Fc  slirowd 
1  liaii  the  American  investor. 

Write,  us  for  PUgge.  tions  as 
to  the  safest  and  most  nt- 
lra<'ti  ve  investment  s  offer¬ 
ing  in  OaiiaUa  lunJay. 


VJI  •  A  V*  Mr.  Mor^^ton  fVowrn,  tlm  wpll-knowii 

-  -  KpgIisI)  stH.Hs1i<up,n  and  poonomisf,  px- 

Tender  for  the  Purchase  of  Debentiircs 

to  the  AmonnUf  $2SO.OOO.OO.  t  .Li 

.-ion  of  the  liditciary  Dole  issues  w'hielt  has 
Tlic  City  of  l.tichiuc  iicrcb.v  c.t I i  ■  ifiitlcts  (;.,hen  |ilae«  in  France,  the  United  Stales, 
for  live  iiufctia'^c  "I  bonds  to  tlu'  ten.cnii  nt  and  elsewhere  since  the  opening  of 

n'.-.O.omt.m).  t.-^ucl  it.  virtue  of  nt.itoctpal  , he  vtar.  and  consirlers  it  highly  conducive 
^nC'btmdsarc  O.ooo.tto  each,  redeem  I o  1  fte  r-T,iperation  of  husinc.ss.  He  says; 

al.lc  the  Isl  of  .litite.  1954.  and  bcariiiR  '  Accept ing  t he  view  of  our  economists— 
iiiterc.st  at  tlie  rate  of  five  tier  cent.  (5%)  -levoi's.  Bagehot.  Inglis  Palgr.ave,  and 
per  annum,  payaldc  scnii-aiinuallw  at  Mont-  others  that  Kitgland'.s  real  currency  is  n 
real.  .N'ew  VnrU  or  I.ondon.  ‘cheque  currency,’  and  that,  the  ctirrcnev 

'I’ln'  lenders  iniisl  be  sealeil  and  address-  in  p'raiicc  is  the  note,  the  returns  in  Iho  two 
ed  to  the  iinderstRiiod,  at  tlie  office  of  the  count ric.s  seem  importatil. 

City  of  Lachinc.  ami  emiorsed  “Tcndi-r  for  “  T)oes  a  nation  when  at  war  need  an 
Ibiiid.s."  and  will  lie  rceei\ed  at  tho  .“u'd  exi'ansioii  of  its  ciirrencv,  or,  its  hit-itir-s 
office  .niitll  the  ith  ilay  of  f'etiriiary,  lyi.i,  heing  disordered,  is  there  a  nat  tiral  teiuleney  ! 


■iVnder'io  he"ac.  ..n.paiucd  hy  an  areeptcl  '  '’on  tract  ion?  And  a  further  qiiervv  If  the 
cheque  to  the  amount  of  $2,500.00  lo  suai-  tendenc.v  is  tovvani  expansion,  and.  m>t- 
-  -  'withstanding.  Ihe  ciirrciicy  contlioits  to 


antee  tho  Rood  will  of  the  tenderer. 


Tlie  t’ity  shall  not  bo  bound  to  accept  contract,  would  not  such  a  con(r,'ieii.,n 


HANSON  BROS,  j  Avern  Pardoe  &  Co., 


BOND  DEALERS 

164  St  James  St  Montreal 


Members  Toronto  Stock  Kxchangc. 

C.  F.  B.  BUXJLDZNO  -  TORONTO. 


Tenders  Wanted 


$200,000  TO  LOAN 

in  amounts  of  $5,(X)0  and  over,  on  first  and  second 
mortgages,  balances  of  sales  and  other  securities. 

VERSAILLES,  VIDRICAIRE  &  BDULAIS,  Limited 

BANKERS  AND  FINANCIAL  AGENTS 

VERSAILLES  BUILDING,  .90  ST.  JAMES  ST.,  -  MONTREAL 


Bonds  suitable  for  Trust  Funds. 

For  Deposit  with  the  Canadian  Government. 

For  Permanent  Investment. 

Canadian  Securities  of  all  kinds  Bought,  Sold  and  Appraised. 
Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

DEALERS  IN  BONDS  2»  ST.  JAMES  ST..  MONTREAL. 

•H2BABBOWNB.*’ 

CmSm  IMwfm  WMtMfk-iWgM*  A.S.C.  Stli  Bditi.n.  Fifth  Moatgninarr. 


any  of  the  tendot-H.  whether  in  pi>ace  or  war,  of  itself  slauRh‘’er 

Full  particulars  can  bo  obiaiitcd  on  business?  Now,  that  a  nioraloriuni  cuts 
application  from  the  undcr.signcd.  down  tho  volume  of  cheques,  and  this  cr.n- 

A.  B.  HARHA-BOrRNET,  trac1.9  the  ‘real  currency,’  no  one  denies. 

!  Sccretary-Trca.su rcr.  Does  the  conlractioii  kill  bnsines.s?  'I’o 

i  Lachinc,  I’.y.  reply  lo  fhe.se  questions  wo  need  tho  com- 

j  _  (tarison  of  some  first-rate  ooiinlry  where  the 

j  .  '  -  -  currency  is  ‘free.’  Such  a  country  is 

I  S  Inf  A- •’ If  you  look  at  the  clearing-house  returns 

I  A  w  ww  published  each  Friday,  the  returns  for  the 

I  - -  correspoitding  week  of  last  year  showed  a 

PUBIiIC  NOTICE  is  heirl.v  givcii  lliat  tlie  value  over  70  per  cent,  greater  in  cheijties 
Council  of  lIic  t-Mty  of  robci  vHl.  t.'ounty  of  I.ac  cleared  than  for  this  year.  'I'li'i  figures 
St.  Jcaii.  ill  virtue  of  a  I'ogulation  bearing  have  h*‘cil  var.ving  sine**  Ihe  moratorium 
number  one  liunilrcii  iiiul  lliirty-two.  ap-  was  oalletl  off  from  dO  Jter  cent,  to  70  iier 

proved  l>y  tlie  electors  of  tlie  municipality  ccpi.  Last  week’s  return  is  otto  of  the! 
and  by  tlie  i.leuteiiaiil-tlovernor-in-i 'ounei  1  is  ,  V„«-  faWo  Iho  Fretieli  mite  eiirn  nev  I 

authorized  to  borrow  tlie.  .sum  of  $1.5.aU0.00)  x '>VV  take  I  no  I  rt  nCM  IloTi  Clim  pev  . 

forty-five  thou.sand  dollars  for  Ihe  construe-  which  expands  according  to  demand.  I  no 
tion  of  an  electric,  llgbting  sy.-ti-m.  Bank  of  Knglr.nd  started  the  war  with' 

This  loan  will  be  made  for  forty  years  at  £H>.i.0CHJ.000  odd  of  gold  and  has  lo-dav  i 
illfe!::;::!;  «  few  1  hpusand>  more;  but  ^^  increas.  il  j 


proved  l>y  tlie  electors  of  tlie  municipality  ccpi.  Last  week’s  return  is  otto  of  the 
and  by  tlic  l.leuteiiaiil-<Iovernor-in-( 'ounei  1  is  ,  V„«-  faWo  Iho  Fretieli  mite  eiirrcnev 

authorized  to  borrow  tlie  sum  of  $1.5.990.00)  x '>VV  take  I  no  I  rt  tlCM  IloTi  Clim  pev  . 

forty-five  thou.sand  dollars  for  Ihe  construe-  which  expands  according  to  demand.  I  lie 

tion  of  an  electric,  lighting  sy.-ti-m.  Bank  of  Knglr.nd  started  the  war  with 

This  loan  will  be  made  for  forty  years  at  £H>.i.1ICHJ.000  odd  of  gold  and  has  lo-dav 
’^ilaF  «  few  1  hpusand>  more;  but  increas.  il 

I  the  1st  of  May  and  the  1st  of  Noveinitcr,  each  her  tittle  tssttes front  £2n7.tKt(),tK)t) sterling  lo 
>ear.  £;!!l».(K(0,000.  The  French  note  issues  show 

For  tlie.se  semi-annual  payments,  the  City  a.P  expansion  of  ."IK  per  cent. ;  vet  t  here  is  pot 

’l-  shadow  of  a  goUl  premium,  but  M,e 
cents  ($1,490,04),  eacli  pa.' able  to  bearer  on  the  rreneli  POtct  is  Mortli  more  in  Kn^liNii 
1-t  day  of  .May  and  the  Isl  dav  of  November  j^old  than  or>  .Allgll.st  1.  This  suggests  the 

of  each  >ear.  Tlie  -aiil  delienliires  must  bo  strong  probability  that  her  business  is  re- 

-oMTing  much  faster  than  our.s.  If  we  look 
of  tlie  inunieiiiallty.  However,  the  loan  may  for  further  evidence  we  hnd  11  in  the  case 

be  divided  between  several  lenders,  in  which  of  tllO  United  Btates.  Canada,  Kgvpt,  Ru.s- 

case  the  debentures  will  be  issued  in  tlie  same  i_  „ii  . . 

manner,  each  in  prot>ortion  to  tlie  amount  ''I**  tt'i’d  (jerin^n^.  In  all  these  countries 

loaned.  The  amount  of  the  said  .seini-uniiiial  there  has  hf'en  an  expansion  of  tho  fiduciarv 


payments  or  debentures  is  as.-ured  by  the  noto  issue  since  the  war.  Il  seem.s  arguable 
general  funds  of  Ihe  municipality-.  that,  as  a  score  of  times  before,  our  failure 

turcs^‘wm^.c'’'rect'ived%^“tbe”com^^^^  of  Urn  suspend  promptly  tho  Act  of  1844  has 


I  turcs  will  he  receiveu  oy  me  vounoii  or  me  ; — ' - 

I  City  of  Roberval  up  to  Feliriiary  the  first,  one  undone  US,  and  is  undoing  US. 

i  thou.sand,  nine  Iiundred  and  fifteen.  - 

Tenders  slioiild  be  addre.ssed  lo  the  Secre-  RIN’K  C.'ITY  CIGAR  C( 
lar\ -Treasurer  of  tlie  City  of  Roberval,  County  ,,  ,  ,  ,, 

of  Lac  St.  .lean,  P.Q.  The  Itock  (dty  Cigar  Comj 


sum  titiieh  in  exec-s  of  what  is  required  to  H.I...  Ni.vuar.v  Fam.s,  O.xt. — Do  not  do 
cstafilish  this  industry'  has  hec.ii  worse  than  lanylhing  so  foolish  as  to  exchange  vour  ! 
wasted  during  the  past  live  years.  Wcslern  I’rairic  lands  for  stock  in  the  Dom- 


V  it.K  i  ti.KM.  ijs'i.  —  liuiB’iiujrrs  fH'iuaicn  —  i  nu  ;  ck.wvi/  waiur-worhs-improvcmcni  uunemurcs  cur-  i  ..  .  •.  ^  ,  i  ,  t„  •.rt,,-  i  •  rr>-:  . .  ..  - - 

pro|)osiiioii  lo  tssii''  tlic  s::.(Kti)  delienf  tires  to  be  ried.  the  tacts  lielorc  Us  ate  tin  St.  In  voiir  ion  Pile  iC  Brush  (  omjtany.  ^  our  Western 

granted  as  a  liomis  lo  tlic  Kvcriasting  Caskets  and  |  \v,vDson.  Om.-  Debentiirc  sale  Wood  Idmdv  1  -•"I.''  4th.  101  t.  one  ot  your  corros-  land  iiiav  not  he  worth  llUleh.  hilt  it  eould. 

'Y’oBiim.  (^'N,:-^V)Vbcldu’rcs  a‘^^  i  -(innvtVLI.77’'V‘!’'’'r'!’’'lTj^r:!L'-V  <lcnictl  tlic  existenet!  of  an  ashes-  on  a  pincli.  he  .seeded  for  the  cultivation  of 

ing  to  reports  lids  place  lias  aiitliorizeil  the  issuance  I  ■  I  and  mteres  .  |  (,,<;  monopoly  lit  Ualiada.  blit  admitted  it  sonic  of  the  coarser  grains,  if  it  cannot  grow 

of  ».->0.0(i0  cicbcni.ircs  lo  aid-tbo  Federal  .Steel  and  ^  ’(^;r  * 'ra,7,,PS,u  ?dp"’5  I  Production  of  :{,000  tons  ertidc.  w  heal.  On  the  other  hand,  vmi  would  have 

,'j'd',.-tk-ben.urcs  voted-Tbe  prop-  P.’r'ccnt.  lid'^'.^/d'jrbTnTi'iIv^  I  Cons, dering  t  his  Ig.tre  adding  a  heattlifttlly  engraved  certificate.  ,  ‘‘.Yon 

ositlon  to  issue  .$.*>.0(10  liydro-clcctric  |)owrr  ilcbeiU-  Sr.  .loii.s,  N.n. —  fiiizens  demainl  economy- -  4  "lit  pioiltictlon  >)t  long  niirc  we  in.l.v  fiaim  pay  v  our  money  and  you  lake  vour  choice. 
iire.s  carried.  |  resolution  (lemainliiig  lliai  ilte  comniis-ioncrs  cut  '  IK. OKI)  tons,  which  isci'iht'r  used  in  the  pure 

Ksskx.  0\t — liclicni  iiri'S  volcil  -  it  is  stall'd  I  their  estimates  to  the  same  figure  as  Iasi  y  ear  wa.s  .  <mte  1>\  fori-iirn  maniifncl  iirers  or  adulter-  ft  F  n  . .  vv  i  4ka 

that  Ihe  proposition  lo  issue  $a..-.tKl  wat.'r-wi.rks-  |  passed  a,  a  eiliz.iis'  meeting  under  Boar.i  of  Tra.Ie  I  .  ^ ,  :  ,  ■  ‘  ,  ,>^1,  "I  ‘  ^  i-  ''’"NTKK.VI.  Wo  have  not  the 

imiirov cnient  debenlures  carried  at  an  elcetion.  aus|)ices.  If  iliis  is  not  done  there  is  a  likeliliood  of  ateil  liv  tlie  tnjtiriotls  Hot  Otir  inttrist.  I  an  slightest  idea  of  the  value  of  Howard  Smith 

Cl  Ki.m.  OST.  —  Debenlures  defeated  -  Tlie  '  llie  recall  of  the  rommissioneis  iimicr  ihc  com-  '  mixt  lire  of  foreign  materials.  Pile  mattu-  Paper -M  ills  eoinmoti  stoek  'Phis  stoek.  WO 
i|Ui:.sliou  of  issuing  the  $l'_’5. OOP  collegiatc-inslitiilc-  I  mission  <'barli'rs.  The  commissiomrs  cut  Kieir  i  r.,,., IDKIIK  tons  here  would  »  ....  ;  i  i  "  -L  i".- 

coiisIniclioTi  debenlures  was  d.'fcat.d  esi  imal.-  bin  Mill  I  here  is  an  .x.-css  of  .STT.OOO  ov  er  ' ’ '"V  n  "onm  H'tleve.  w  as  Issued  as  a  holllls  W  It  h  a  sale  Ot 

H'mii.tos.  Ost.  Debenlures  ilcfeiiieil  —  'I'lie  last  year.  ami.  wiib  a  iirohable  .$;iO,lioo  exi-ess  in  !  |>resett1  the  lolliiwilig  arl  V  am  agts .  hoiitis  a  year  or  two  ago,  hut  as  we  have  no 


BANK  OF  HAMILTON 

43rd  Annual  General  Meeting 

The  forty-tliird  annual  general  meeting  of  the  Shareholders  of  the  Bank  of  Hamil¬ 
ton  was  held  at  the  Mead  Office  of  tho  Bank  in  Hamilton  yesterday  at  noon. 

Tho  Direclor.s  siibmitlcd  their  report,  showing  the  result  of  the  Bank’s  buslnsMI  fog 
the  year  ended  oOth  November,  1914. 

PROFIT  .VND  TjOSS  ACCOUNT. 

Ratance  at  Credit  of  Profit  and  Loss  Account,  30th  November, 

J’rofits  for  tlic  year  ended  SOtli  November,  1914,  after  deducting  charges  of 
nianageineiit,  intcresi  accrued  on  deposits,  robate  on  current  discounts, 
and  making  provision  for  bad  and  doubtful  debts  48S,2S6-4!| 


$686,3*7.24 


Appropriated  as  follo'ws  : — 

Four  qiiurterly  dividend.s,  In  all  12  pep  cent . .....-.-...^.^.$360,000.00 

Provision  for  Depreciation  in  Securities  and  for  (Contingencies...  75,000.00 

PciKsion  l''iiiiil  . .  M  19,309.63 

Patriotic,  Red  Cross  and  Relief  Funds . ..........mm—  26,000.00 

- $479,309.63 

Balance  of  Profits  carried  forward  — .v. —  ..$157,087.62 

Tito  Head  Office  and  Branches  of  tho  Bank  have  all  been  Inspected  during  the  yeftr. 

J.  1’.  BULL,  General  Manager.  JOHN  S.  HENDKIU,  Fresident, 

GENERAL  STATEMENT 

LIABI1JTI£S.  ..  .•  - - - 

'TO  THE  rUBIJC;  ' 

Notes  of  the  Hunk  in  Circulation  .  .  .  .  .  .  .  . .  3,023,100,04 

Dc|)0.sits  not  hearing  interest  . . . . . . $  6,041.005,64 

Deposits  bearing  interest,  including  interest  accrued  to 

date  of  statement  . .  .  .  38,482,822.27 


Bal.vnces  duo  to  other  Banks  in  Canada  . . . 

Balances  due  to  Banks  and  Banking  Correspondents  in  tho 

Cnited  Kingdom  and  Foreign  Countries . .  .  .  .  .  .  .  .  . 

Aeecptances  under  Letters  of  Credit  as  per  contra 


34,523,827.91 
.  4,632.18 


208,592.62 

87,801.76 


TO  THE  SHAREHOLDERS: 

Capital  Stock  paid  in . .  .  .  .  .  .  $  3,000,000.00 

Reserve  Fund  . . . $3,600,000.00 

Balance  of  Profits  carried  forward... 157,087.62 

-  3,767,087.62 

Dividend  No.  102,  payable  tst  December,  1914  90,000.00 

p’oriuer  Dividends  unelainicd  . .  240.50 


$37,846,864.47 


-$  6,847,328.1$ 
$44.694, 282.. 59 


Current  Coin  . 

Dominion  Government  Notes 


ASSET8. 

. $  667,892.03 

......  6,469,792.01) 


$  '5,137. 684. 0’( 

Deposit  in  the  Central  Gold  Reserves  .  .  . . lU0,000.C>t 

Deposit  with  tlic  Minister  of  Finance  for  the  purposes  of 

the  Circulation  Fund  . 155,000.00 

Notes  of  other  Banks  . . . . .  .  .  . .  260.745.00 

(Jlieques  on  other  Banks . .  .  .  .  .  1,460,065.20 

Balances  due  by  other  Banks  in  L’anadci  .  . . .  296,318.44 

Balances  due  by  Banks  and  Ba'tiking  Correspondents 

elsewhere  than  in  Canaiia  . ,  . .  .  .  256.792.31 


Dominion  and  Provincial  Go', eminent  Securities,  not  ex¬ 
ceeding  market  value . .  ...  ....  ... 

Canadian  Municipal  .Soci'>ri1ics,  and  British  Foreign  and 
Colonial  f’nlillc  uritics,  other  than  Canadian  ►. . ., 
Railway  ami  ottier  H.onds,  Debentures  and  Stocks,  not 

exceeding  market  value . .  . . . 

Call  and  .«liort  LMans  (not  exceeding  thirty  days)  in  Can¬ 
ada  on  Bonds,  Debentures  and  Stocks.,..  ......  ....  ... 

Other  f  lirric'i  Loans  and  Discounts  in  Canada  (less  rebate 

of  intevest) . .  . .  „ 

Kcpi  1'ista.te  other  than  Hank  Premises.  „ 

(iv  rdij*  Debts,  e.stima,'  d  loss  iirovided  for . . 

Bani  I’reiiiises  at  not  more  than  cost,  less  amounta  wrlt- 

tr  1  off...  . . 

(uher  As.sct.s  not  included  in  the  foregoing . — 

l.iab'litlea  of  Customers  under  Letters  of  Credit  as  per 

contra...  ...  ...i  •••  ....  .  ....  ... 


$  8,666,684.88 


1,273,432.40 


$13,304,086.07 


$28,319,806.67 

845,166.36 

167,417.08 

2,092,893.51 

877,610.64 


-  $1,302,394.26 
67,801.78 
$44^694,283.59 


tOITN  .S.  HENDKIE,  President. 


J.  P.  Bell,  General  Manager. 


AUDITOR.S’  REPORT — In  accordance  with  Ihe  provisions  of  Sub-Sections  19  and 
20  of  .Section  56  of  the  Bank  Act,  wo  repor*  to  the  Shareholders  as  follows; 

\Vr  have  examined  the  above  Balance  .siieet  with  the  books  and  vouchers  at  Head 
Office  and  with  tho  certified  returns  from  ili<-  Branclfcs,  and  -we  have  obtained  all 
tlie  inforniation  and  explanations  we  bavi:  required,  and  in  our  opinion  the  transactions 
which  have  come  under  our  notice  have  brcii  within  the  powers  of  the  Bank. 

VVe  have  checked  the  Cash  and  veri,icfi  the  Securities  of  the  Bank  at  tho  Chief 
Office  and  at  several  of  tho  princiiial  Blanches  during  the  current  year,  as  well  as  on 
November  30tti,  1914,  and  have  foiiiul  that  they  agreed  vvith  the  entries  In  the  books 
of  the  Bank  with  regard  thereto;  in  mir  o|ilnioii  the  Balance  Sheet  is  properly  drawn 
tip  .90  as  to  exhibit  a  true  and  cori  i'ci  vii  w  of  the  state  of  the  Bank’s  affairs  according 
to  the,  best  of  our  information  ami  tin.  exidanations  given  to  us,  and  as  shown  by 
the  books  of  tho  Bank. 

C.  S.  SCO’TT,  ) 

E.  S.  READ,  [Auditors. 

Chartered  Accountant!, 

In  moving  the  adoption  of  the  Annual  Report,  His  Honor  John  S.  Hendrie  referred 
with  deep  regret  to  tlie  death  of  the  late  President,  the  Hon.  William  Gl'bson,  who  for 
twenty-one  year.s  was  a  Direi'lor  of  tlic  Bank,  and  for  the  last  ten  years  its  Presi¬ 
dent.  He  also  made  feeling  icfeienee  to  the  death  since  the  last  Annual  Meeting  of 
tho  Hon.  Colin  H.  Campljcll,  for  many  years  a  member  of  the  Local  Advisory  Board  at 
Winnipeg.  ... 

He  pointed  out  that  it  lia.s  always  been  the  practice  of  the  Bank  to  make  ample 
provision  for  any  shrinkage  in  tlic  market  value  of  its  investment.s  before  arriving  at 
the  earnings  of  the  year,  lull  in  addition  to  the  regular  provision  this  year  $75,000  was 
set  aside  for  further  iiossible  declines  and  contingencie.s. 

Mr.  Cyrus  A.  Birgc.  \  ii'e-Pre.sidciit.  .seconded  the  adoption  of  the  report. 

.Mr.  J.  J’.  Boll,  General  .Manager,  said,  among  other  things: 

The  Bank  early  iu  the  year  adopted  a  conservative  policy,  lending  only  for 
strictly  business  pur|iii.ses,  and  was,  therefore,  in  a  very  strong  position  when  the  war 
broke  out,  and  had  keiit  so  ever  since. 

Turning  I'>  the  Assets,  you  will  notice  that  of  those  which  are  coinmonlv  called 
'iquid.  $8,666,594  were  reprc.sented  by  cash  on  liand,  balances  in  Banks,  etc.,  being  23 
lior  cent,  of  our  liabilities  to  the  public. 

We  have  subscribed  for  and  invested  a  substantial  sum  in  the  British  War  Loan 
.s<'curitips.  Wc  tliink  that  this  was  tlic  right  and  firoper  thing  to  do  under  the  cir- 

cu  nistJinc<^s. 

Mr.  C.  S.  Si  oit.  Hamilton,  and  .Mr.  E.  S.  Read,  of  Messrs.  Webb,  Read,  Hegan  &  Cal- 
brighaiii.  of  Winnipeg,  w'ere  re-elected  Auditors. 

By-L-i.w  was  passed  authorizing  the  Directors  to  contribute  out  of  the  Funds 
of  the  Bank  ."=0011  sums  as  they  .saw  fit  for  public,  patriotic,  charitable  and  educational 

**'*  *The  scrutineers,  .Mr.  R.  S.  Morris  and  Dr.  J.  Russell,  reported  the  following  gentle¬ 
men  elected  Directors: 

Hon.  .lohn  S.  Hendrie,  C.V.O..  A.,  Birge,  C.  C.  Dalton,  Robert  Hobson,  C.  H. 

Newton,  George  Rutherford,  J.  Turnbull  and  W.  A.  Wood. 

At  a  subsequent  meeting  of  the  Board  of  Directors  His  Honor  John  S.  Hendrie 
wa:-,  elected  President  and  Cyrus  A.  Birgc  Vice-President. 


borrowing  in  new  YORK.  I  consideration  propositions  from  two  sec- 
A  .New  York  despatch  states  that  Toronto  '.n  Canatia  regarding  large  loans  and 

. deposed  of  SI. 000,000  d  M  por  cool.  """" 


consideration 


ROi’K  C-'ITY  CIGAR  COMPANY.  A  New  i  ork  despatch  states  that  lorontt 

Tho  ftock  City  Cigar  Company  has  been  •i'"’*  disposed  of  $1,000,000  4) a  per  cent 


The  said  Council  docs,  not  bind  it-ielf  to  given  perm wsion  by  the  provincial  author-  larlmr  bonds  to  the  American  banking 
i;ept  tlie  lowest  Of  any  tender.  itios,  to  increase  its  capital  stock  to  $100,000  tliotisc  of  Wm.  A.  Read  and  Co.,  and  smaller 


accept  tlie  lowest  or  any  tender. 

THE  CITY  or  HOBBHYAE. 

i  r«r  AdJ.  Bonoharil, 

ii  ■oBfwhtfy-Tiaaiom. 


'fliis  paper  is  only  $’J  per  annum  i 
Canada.  Ouj^ut  jlio  subsoripUo)|  ooujip] 


loans  have  been  placed  recently  by  various 
iiiiini''ii>alities  in  Canada. 


PIG  IRON  PRICES  RISING. 

The  British  iron  market  was  excited  thia 


Olio  big  bond  firm  is  stated  to  have  under  |  week,  with  pig  iron  prices  rapidly 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  JANUARY  23,  1915. 


FORTIETH  ANNUAL  REPORT  1874-1914 

Banque  D’HOCHELAGA 


AUTHORIZED  CAPITAL 
CAPITAL  PAID  UP  - 
RESERVE  FUND 


$4,000,000.00 

4,000,000.00 

3,700,000.00 


niKKCTOUS: 

’  .T.  A.  VAILLAN('Or'RT,  -  -  Pio?ii1cnl. 

HON.  F.  H.  BEIQFi:,  -  -  Nice- ITc.^idont. 

A.  TUKCOTTK.  V>f|.  K.  M.  T.K.MAV.  K.mi..  I  (ON.  .1.  M.  WILSON, 

A.  A.  LAHOCQI  K.  lOs-i.  A.  W.  BONNi;!!.  IN-l. 

<>l'l’ici:i{s: 

r.iLArnuy  1,1;.M.\N.  -  «;»iicr;il  Mjinacor. 

F.  G.  LEDFC,  Manatrrr  Montreal  Offi<c.  I’.  .\.  .Np.si.'sl.  Mnnagcr. 

TVON  LAMARKE,  Iiisi>etli>r,  .1.  < Til  (VI  I 'RC;  K.  (.\>iitrollor. 


Ciri’iilar  I>etloi'.s  <if  <'rodil  and  Ti'jim'IIpi’s'  ('hoqiins  i.'^sucd  :ivaila1)lr  in  .all 
parts  of  the  world. — Coiimicri'ial  Frodiis  openod;-  I'orcign  K.\(  hangc  ImiusIiI. 
and  drafts,  oablo  and  U'lograpliio  ll■J^ll^lVr*^  sold  on  all  iniportanl  points.  Cid- 
Icctiniis  inado  in  all  jiarls  id'  the  Oonuiiioii  o)  Canada,  and  loturn.s  promptly 
rcinitled  at  the  lowest  rale  of  I'X'.  hange. 

REPORT  OF  THE  DIRECTORS 

Prcseiiteil  III  llir  Sliarrliolilrrs  at  Hie  I'lirl ietli  .\iiniiiil  Heiieral  Meeliiig.  helil 
at  Hie  flead  Offiee  of  Hie  naiik  at  Miiiitreal.  I'rida.i,  Hie  l.-iHi  of  .laiiiiary. 
JlH.'i,  at  12  ii'eloeK  iiiiiin. 

PROFIT  AND  LOSS  ACCOUNT 

atnTT  XOVK.MRFR,  lOM. 

CHFIHT. 

Balance  at  tTedit  of  Profit  aiitl  Loss  \eiiiiiiit  2!*Hi 

November.  lltRt  . $  27,.‘iril  . .‘i I 

Net  Profits  for  the  jenr  eiiiliiig'  ttOlli  .N  in  ember, 

1914.  after  ilcdm'liiiK  etisi  of  Maiiageiiieiit.  In- 
tercst  aeeriieil  on  l>e|iosils.  rebate  of  interest 
on  (llseoiiiits.  anil  making  full  prinisiini  for 
all  bail  anil  ilintblfiil  debts  .  .'ititi.K I  I . :!9 


-s  .-dti.ii.'i  ii;i 


iH'.nn. 

Dhidcnd  paid  1st  Mareh,  ini4 . ,S!>o.iioo  on 

“  ••  1st  .Inne.  1911  .  oo.ooo  on 

"  ••  1st  septemlH-r.  1914  90,000  tin 

“  payable  Im  Deeeniber,  191  I  .  90,000  (to 

.‘siiliseriptiiin  to  Hie  t'aiiadiaii  Patriotie  I'linil  . 

“  ••  Belgian  Belief  l■■^lnll  .  .  . 

I'arrli.vl  to  Officers’  Peii'iiin  I’linil . 

Reserxe  for  ffepreeiation  on  lineslmenls . 

*  arricil  to  Reserve  I'liinl .  . 

Balaneo  at  Creilil  of  Profit  and  Loss  \eeiiuiil  itoHi 
.November,  1911  . 


t’.KO.OOO  00 
10.000  00 
1,000.00 
.''•,000.00 
100.000  00 
T.'nOOO  00 


S  .■i9l.i;.’i  9;: 


RESERVE  FUND 

Malanei*  at  Credit  29|li  NinenilM'r,  191:; . S:;,K2.'i.000  tin 

TronFferiied  from  Profit  and  Loss  Aeeoiint  .  *.■•,000. 00 

s;;,-oo.o00  oo 

Kal^pee  at  A  f’dit  of  Keserie  I'ninl  :’>0Hi  Ninembcr,  1911  ...  ..s;;, 700.000  tlO 
Bi;.\ll»BV  l.i:>i\N.  t.eneral  .M  •!.  \.  \  IC'I’,  I’rvsiflnit 

GENERAL  STATEMENT 

lllfJII  MfMi.MBLK,  1911. 

LI\KILniL>. 

(  apilal  Sinek  paid  in  . .S  1.000,000  t)0 

Heserte  I 'imd  .  :t, 700,000 . 00 

(  iiekiiHH<<f  lit, mIoiiiIs .  2.70!».92 

Ifitiileiid  pa.vable  1st  IfecemlM-r.  1911  .  90,000  00 

IJalanee  of  J’rofit  and  Loss  .\eeonnt  carried  for¬ 
ward  .  i:;.  17.5  9:5 


\oli-,s  of  Hie  Bank  in  <  irenlalion  . .  .  .  . 

Ili-poslls  not  iH'aring  iuterpsl  . 

Jieposiis  bearing  interest,  inelniliiig  intere.sl 

Ueeriied  to  date  of  slalemeni  . 

Balanee.s  due  to  Banks  and  Banking  <  oi-responil- 
enle  in  Hie  Cniteil  Kingdom  and  foreign 

■  eiitfi, tries  . . 

Balanee.'s  doe  to  oilier  Banks  in  Canada  . 

.XeeeptaiHTs  under  letters  of  ereilil  ........... 


X.'iSKTS. 

Gold  and  ntliej'  eurriait  I'nio  .  . . S 

Ibimildou  GoM'i'iuiient  dumanil  miles . 

Ifeposil  willi  the  .Minister  of  rinanee  for  the 

putpases  Ilf  the  Cireiilation  Piind . 

Notes  of  other  Banks  . 

fhei|ues  on  other  Bunks . 

Balaiiees  due  b.v  iiHier  Banks  in  Canada  . . 

Balances  due  by  Banks  and  Banking  Correspood- 
en'ts  elsewhere  tJuui  jii  i  anaila  . 


Dominion  and  Proxiueial  (oifernmenl  securities 

not  c.vceeding  market  value . $ 

Canadian  .Mnnlelpal  .SeeurlHes.  anil  British,  for¬ 
eign  and  eolnnial  seeiirities  other  Hiaii 

f'Anadiaii  not  exceeding  market  talne . 

Baihvay  rfjjd  other  honda,  delK-iitnres  and  slocks, 
not  e.\eeet/ing  market  \aluc . 

fall  and  ishiiii  (not^  exee.C'ding  thirty  days)  loans 
in  t  anada  on  stocks,  delienrl tires  and  lionds.  . 

I 

Ollier  eurrent  loans  and  di.seouiits  Vit  Canada 
(Le.ss  rebate  of  htterest.  .$1 18,5.19 .'."'-■i )  .... 
Loans  to  cities,  towns,  iininieipaliHes,  pari^rli  and 

M'liool  di'triets  . 

Overdue  debts,  estimated  loss  proviiled  for  .  .  . 

Liabilities  of  eiistoniers  under  letters  of  eri'ilil  a.i 

per  eontra  . ; . 

Real  Fstatc  other  than  Bank  Premises  . 

Mortgages  on  Real  i;stale  sold  hy  Hie  Bank  .... 
Bank  premises  at  not  motv  than  cost  (less 

amonnts  wTitlen  off)  . . 

Other  assets  not  in<4uiled  in  the  foregohig.  ..... 


.S  :{.:;i9,072  00 
i,i:;8,78i  .9:; 


17.151,701  01 


HI  I.l7:t  .  70 
1 80.5  Hi  89 
7«.9,59.00  25.187 


•25.187,504  5(i 
.ti;i:i.;j2;;.:;90  1 1 


10  1.049  . 
::o.5,iOl. 
L«9i.29;;. 
25.3,19:5. 


1,357,101 .98 


.jt:;:;.323.;59o.  ii 


BEAl'DJRV  LLMAN,  t.eneral  .Manager.  ,1.  X.  X  XILL.X.NCOl  RT,  Pre.sideiit. 
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GOLD  IMPORT  AND  RAILROADING  NOT 
EXPORTOFCANADA  |  OVERDONE  IN  WEST 
IS  NOW  OBSCURE  SAYS  TBS  HPERT 

Customs  Department  Unable  to  Important  and  Most  Encouraging 
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0/  DEBENTURES 


Investors 


Distinguish  Between  Gold  for 
Canada  and  Gold  for  the  Bank 
of  England  Branch  at  Ottawa, 
Which  is  Not  for  Canadian  Pur¬ 
poses  at  All. 

Kv  KiisnoII  1).  Beil.)  I 

.\t  a  l.inic  will'll  the  inoveiiieni  of  golil  is 
lieiiit:  'Viitched  with  .iii.Nicfy  in  every  eeun- i 
try  of  III*'  globe,  it  is  eiiriniis  that  on  this 
sniijoci  <';m:iilians  shnuiil  have  been  kept 
pjirlially  in  |  he  dark  e\  er  since  1  he  war  start¬ 
ed. 

t)iir  foreign  trade  returns  ,as  eolleefcd  b\ 
the  ('ll■'^(otns  Department  and  published 
bv  the  Department  of  Trade  and  Coinnierci* 
give  the  lignres  for  im|)orts  and  i‘.\ ports  of 
eoin  and  Inillion,  for  that  pcrioil; 

lni|*orl.s  Kxports 

A'lgict .  .?M.t.yj.7l1)  .1iil71,‘20.S 


.Viigict. 
.Scptenilicr 
October,  . 
XovembfT 


.'■.2..'>7N.i)ti!)  :Tn.s,;{28 

JS.,T_>.S,7’_'7  ;i32.12I 


Wettlaiifer  Lorraiii  Silver  .Mines  l.imilcd 
report  for  1014  shows  a  credit  balance  of 
I  $29,680,  with  sundry  investments  set.  down 
in  the,  balance  sheet  at  tSIOil.OPJ.  r^roeeed.- 
from  sale  of  ore  amounted  to  $11,91,4.  Other 
receipts  brought  the  year's  iueoiiio  to  $17.- 
‘,730.  E.xpenscs  were  $12,367.  Prolits  were 
thus  $3,163,  despite  the  fact  that  (he  mine 
was  not  open. 

The  report  of  the  president,  Henry 
Ixjekhart,  Jr.,  and  (be  general  manager. 
‘  Robert  Ut  erniore,  are  both  brief.  The 
president  said: 

Your  properties  havi'  been  opened  since 
Oetober  31,  PHo.  and  tlii'  only  e.xpinse  (he 
eonipany  is  now  under  at  the  property  is 
that  of  keoiiing  ;i  watehnian,  and  i)um|)ing. 
It  was  deeidod  at  the  last  annual  meeting  to 
devote  sueh  of  the  eoinpaUjV's  lesourecs  as 
.your  directors  might  decide  to  the  ai-- 
quisition  of  other  properties,  and  while 
several  have  been  considered  during  the 
past  year,  we  have  not  found  one  sufficiently' 
attractive  to  warrant  investment.  Vour 
board  is  continuing  its  endeavors  in  this 
direction  with  the  hope  of  finding,  in  due 
course,  a  suitable  property. 

General  Manager  Livermore,  in  his  short 
report  states: 

"  During  the  year  no  mining  operations 
were  carried  on.  The  mine  was  allowed  to 
fill  up  with  water  to  the  fourth  level,  but 
was  kept  free  above  that  level,  in  order  to 
keep  the  mine  open  for  possible  further  work. 
So  as  to  avoid  the  expense  of  running  the 
compressor,  a  Gould  plunger  pump,  elec¬ 
trically  driven,  of  capacity  ample  to  handle 
all  water  made  by  the  mine,  was  installed 
at  the  4th  level. 

The  mine  and  property  has  been  left  in 
charge  of  a  caretaker,  who  lives  at  the 
shaft,  and  who  keeps  the  mine  pumped  out. 
AH  plant  and  equipment  have  been  kept 
intact  and  in  good  order  on  the  property. 
Occasional  visits  are  made  by  your  manager. 

The  question  of  the  advisabilit.v  of  doing 
further  work  in  the  mine  was  thoroughly 
considered,  but  on  account  of  the  barren 
results  obtained  from  development  up  to 
the  time  of  shutting  dow'n,  lack  of  good 
surface  indications  on  that  part  of  the  prop¬ 
erty  not  opened  underground,  and  because 
of  the  expense  of  putting  the  caved-in  shalt 
in  condition,  no  work  was  undertaken. 

Meanwhile,  a  considerable  amount  of 
examination  of  new  prospects  and  mines 
has  been  done  in  the  Lorraiu,  South  Lorrain, 
Kirkland'  Lake,  Elk  Lake  and  Cobalt  dis¬ 
tricts  and  I'lsew'here.  .Some  of  these  have 
ba«n  of  uo  worth,  while  others  have  offered 

/ 


The  Toruiitu  General  Trusts  ('or|H'ira(ion, 
w  iiii  li  will  hold  its  annual  meeting  on  Wed¬ 
nesday.  I■’eb|•ua^y  4,  has  issued  its  state- 
nient  lor  the  year  I'.H  1.  i’rolits  are  ma,(cr- 
ially  larger  than  the  year  hefore,  and  are'  iit 
till-  rale  of  ’Jl.ti  per  eenl.  oil  the  stoek;  the 
dividend  lakes  10  per  eent.,  reserie  gets  6:6 
tier  eent.,  a  small  Iraelion  goes  to  wriliiijg 
down  premises,  .-mil  .'t  per  eenl.  goes  to  in-" 
crease  die  prolii  balanee;  almost  20  per 
eenl.  therefore  goes  either  to  the  share¬ 
holders  or  into  the  business;  1.7  percent,  is 
alienali'd,  partl.y  for  patriotic  donations, 
partly  for  a  staff'  liomis  which  is  aserilied  to 
last  year  but  was  actually  voted  after  the 
close  of  the  yi-ar.  .\l(  hough  aeiual  iirotils 
are  larger  than  I.ist  year,  the  pereentagi'  on 
the  stock  ein|>loyed  is  slightly  lower,  owing 
to  ail  issue  of  slock  towards  the  elosi'  of 
1914.  The  scope  of  (he  business  if  greaily 
increased  in  all  branches.  (Jiiaraiiteed 
fund.s  for  investment  are  .S9,.')39.;;i2  against 
S8,785,6SS  in  1914;  trust,  funds  for  iinest- 
ment  o_r  distribution  are  .$21,771,298  against 
$‘20,377,482:  and  estate.s  under  administra¬ 
tion  are  $32,8.78,993  again.-t  $30,799,448. 
The  total  of  coni  missions  received  was  .$,78.7,1 
708,  against'  $o4s,  1.1,7,  and  the  running  ex¬ 
penses  were  .$260,127  against  .$219.1‘28. 
The  following  is  the  profit  ami  loss  aeeonnt  : 

Profit  anti  Loss. 

Hill  1913 

Last  balanee .  $42.‘2.33  $86,431 

Less  Staff  Bonus .  13,871  . 


Not  Balance . 

Profits . 


28.362  86,471 

324.381  ‘299,016 


$332,74.'{  $3,87,487 

Dividends .  170,000  134,901 

Written  off  buildings...  7. ‘276  21,127 

Donations .  11,000  . 

Reserved .  100,000  187.226 

Balance  forward .  86,487  42,233 

This  paper  is  only  $2  per  annum  in 
Canada.  Cut  out  the  subscription  coupon. 

some  prospective  xalue,  but  no  suitable 
terms  could  be  obtained. 

The  situation  regarding  possible  new 
finds  in  the  Wettlaufcr  Mine  has  not 
changed  from  that  detailed  in  the  last 
annual  report,  that  is,  the  prospects  are  poor, 
although  it  is  barely  possible  that  some  of 
the  development  being  done  at  the  time 
of  shutting  down  was  not  carried  far  enougl^ 
to  disprove  absolutely  the  existence  of  other 
veins. 


’•'"tal  . 811', 8,24.7, 336  $1.466,0.78 

I  10""^  ;ire  enormous  figure,'--,  unprece¬ 
dented  in  mil"  liii-tory.  The  aterage  tnote- 
ment  ol  gold  during  the  pa.st  few  voars  has 
not  been  more  than  $2,000,000  per  month 
I  one  wa  v  or  t  h('  ot  her. 

I  If  these  imports  had  anything  to  do  with 
'  Hnadijui  trjuh’  f!u*y  'voulil  rcpre.senf 
startling  change  in  the  country's  position. 

I  for  they  amount  in  several  eases  to  more 
I  than  our  exports  or  imports  of  merchandise. 
It  is  Well  known.  Iioweter.  that  a  great 
part  ot  lhe^e  gold  imports  ha\e  nothing 
wliateier  to  dll  with  ('anada  or  Canadian 
trade  and  linanee.  We  know  that  the  oper¬ 
ations  III  the  .Amerifan  banking  syndicate 
with  the  Hank  of  England's  branch  at 
Ottawa  must  be  responsible  for  a  large 
portion  of  the  total.  They  represent,  in 
other  words,  transactions  between  .Xmerica 
and  Kiiglaiifl  in  which  Cantida  plays  no 
part.  .-.-iM'  ;l^  the  temporarv  repository  for 
the  gold,  ... 

The  imports  ol  the  metal,  however,  are 
entered  iimleiyihe  heading  "Imports  for 
J  oii.sumption."  and  no  disfinetion  is  made 
between  gold  ai'tiially  for  Canadian  coii- 
snmp'ioii  or  use  and  gold  sent  here  for  the 
B.-ink  of  England. 

N'«>  liiforiniitioii. 

In  eon  Meet  inn  with  some  work  4  was 
doing,  lyhieh  rendered  important  a  know¬ 
ledge  ol  (he  amminl  really  imported  for 
'  anadiiin  eonsiniiption.  I  wrote  for  cii- 
ligiiteninent  to  the  Di'partment  of  Trade 
and  Commerce,  'riiey  referred  the  question 
to  the  <  oin missimier  of  t'listoms,  who 
.yimply  replied  (hat  he  could  not  give  the  in- 
formiitioii  re(|uest<'d.  'I’lie  editor  of  one  of 
the  fiiiani'ial  wi'eklies  also  took  tlie  matter 
lip  will]  larimi.s  dt'parlmenl  hea-ds  without 
any  suceess. 

N*ow  it  I  he  imporl  stalemeiit.s  are  allowed 
to  stand  in  their  present  misleading  form 
and  fo  go  into  the  permanent  record  un- 
c.xplained,  t  he  statistical  value  of  (he  recorti, 
w  hich  the  Got  ('riinieiit  spends  a  great  deal 
"1  money  lo  compile,  will  he  tiliated  and 
the  items  will  always  remain  a  sourco-pf 
error  and  eonfiision. 

It  is  ptissible  (hat  in  subsequent-  inoutiis 
this  gold  may  begin  to  return  and  we  will 
then  liaxe  large  items  of  eoin  and  bullion 
exports,  which  might  give  the  iinpression 
aliroad  llial  Canada  is  losing  a  large  pro- 
port  ion.  of  her  gold  su|)ply. 

.Mii.st  XVait  fur  Correetiuii. 

The  Department  of  Einanee.  I  believe, 
will  take  steps  lo  have  the  rt'eord  corrected 
after  the  transaction  i.s  completed  and  the 
Bank  of  England  gives  out  a.  statement  of 
the  opt'ralion.  In  the  meantime  riiir  trade- 
figures  may  eontinue  to  be  misleading  and 
iininforniatix  e. 

1  <Io  not  think  that  any  public  interest 
would  he  injured  by  making  the  figures 
known.  Dn  (he  other  hand,  it  is  oiniously 
to  the  public  interest  to  make  the  reeoril 
tirtui.lly-  and  literally  correct. 

Gill"  trade  returns  are,  month  liy  month, 
the  matter  of  the  most  careful  and  anxious 
study,  as  well  as  basis  for  action  by  legis- | 
lators.  bankers  and  business  leaders  gener- i 
ally.  The  question  us  fo  whether  or  not  we 
w  in  hj'-.T  part  w  ith  any  of  our  gold  .supply 
IS  one  w  hich  has  pbay  ed  a  gri'ater  part  in  j 
financial  discussiiuis  since  war  began  than 
any  other  1  can  think  of. 

A  BUSINESS  LIFE  PRESERVER. 

(Winniprui  f'oinniorcial  I 

A  reserve  fund  ought  to  be  created  l,\v 
every  man  eiig'aged  in  ri  tail  tradi'.  No  one 
can  .-ay  when  it  will  be  most  needed,  but 
take  it  from  us  that  if  a  person  stays  in 
business  for  any  length  of  time  he  will  find 
himself  sort'ly  in  need  of  eurrent  fund.s.  If 
money  is  needed,  it  can  be  seeured  only  by 
rec'oiirse  to  a  reserve  fund;  by  borrowing, 
or  by  disposing  of  goods  at  a.  so-criliee. 

If  tio  funds  have  been  held  in  reserve  for 
emergencies,  borrowing  from  the  bank  or 
money-lendi'i'  is  (he  first  field  songhf.  If 
the  dt'aler  is  successful  in  obtaining  a  loan, 
he  must  pay  interest.  Tt  is  loo  often  the 
[  ease  (hat  a  man  must  have  money  wlien  the 
I  market  is  tightest,  and  a.  higher  rate  of 
interest  must  be  paid  for  the  ueeommod- 
afioii  than  under  normal  conditions.  That 
means  hardship  which  the  a\  erngt'  dealer  is 
iu»t  ill  position  to  stand. 

Should  it  be  inconvenient  or  iinjio.ssible  to 
borrow  tin*  needed  money,  the  last  resouree 
is  ',"1  sacrifice,  of  profits  and  often  a  part  of 
the  selling  costs,  ('specially  when  goods  have 
bt'en  sold  on  a.  narrow  margin. 

'Fhe  best  way  to  provide  for  these  contin- 
gi'iicies ■ -and  thc.v  are  bound,  to  come  to 
evtryono  sooner  or  later- -is  to  create  a 
resi'jrvo  fund  in  prosperous  times.  As 
much  money  as  can  lie  spared  from  the  net 
profits  will  be  a  nucleus.  Vuit  will  hardly 
suffice,  unless  the  dealer  is  very  fortunate 
in  making  large  profits. 

Upon  this  foundation  a  good  substanHal 
sum  can  each  year  he  built  by  taking  the 
cash  discounts  and  laying  them  aside  to  be 
Used  only  in  case  ready  money  is  needed. 
Two  per  cent,  off'  here,  five  there  and  ten 
on  another  bill  of  goods,  will  soon  amount 
up  to  a  good  round  sum.  If  this  is  done  for 
several  years  the  tlealer  who  has  created 
sueh  a  reserve  fund  can  laugh  at  the  coming 
of  hard  times,  money  scares  and  panics, 

CLI  IETT.  PEABODY  &  CO. 

The  Cliiett.  Pcabod.v  4  Po.  Inc.  reports  for  the 
year  ended  December  31,  1014.  compare  as  follows: 

toil  1913  Increase 

Net  income .  .51. 491. 148  51,903.277  **472,129 

Dividends .  1.280,(K>0  420,000  SOO.OOO 

Surplus .  211,148  1,543.277  *1.;432.129 

Prev.  surplus.  .  .  .  1,622.421  79.145  1,543,276 

Res.  for  eonting.  40.663  .  40,663 

Total  syrplus. .  1,874,232  1,622,421  231,811 

♦Decrease 

The  balance  sheet  of  Cluett.  Peabody  &  Co.  Inc., 
as  of  December  31.  1914,  shows  assets  as  follows: 

Cash.  .5531.1 1 1 :  bills  receivable.  SI 6.1 18;  accounts 
receivable,  -51. 890,010-,  flnished  product,  *2,530,:)39; 
work  tn  process  and  raw  materials.  51,492,622: 
manufacturing  and  operating  supplies  aud  deferred 
charges  to  operations,  *286.143:  real  estate,  build¬ 
ings,  machinery,  etc..  *3.190,383:  good-will,  patent 
right.s.  trade  names,  etc.,  *18.000,000;  total,  *27,- 
936.638, 

Liabilities— T Preferred  stock.  *8.000,600;  common 
stock,  *18,000.000:  profit  and  loss  surplus,  *1.874.- 
'2;>2:  accounts  payable,  tneluding  taxes.  *42.047: 
'.'serve  for  taxes,  etc.,  *19,750.  total.  527,930,09*. 


Letter,  on  Prospects  of  Canadian 
;  West  and  the  Canadian  North- 
,  ern  Railway  in  Particular,  Ap¬ 
pears  in  Wall  Street  Journal — 
Down  to  a  Healthy  Basis  Now. 

I  The  Wall  .Street  Journal  this  -week  pub¬ 
lished  an  important  and  highly  encouraging 
,  article,  wriffen  by  one  of  its  own  writers  I 
,  during  a  visit  to  Edmonton,  and  dealing  | 
with  several  criticisms  which  have  been  ‘ 
directed  against  the  Canadian  West  and  i(s  i 
economic  position  since  (he  collapse  of  (he  j 
oil  and  land  booms.  3’hc  letter  is  ol  such  ; 
iiileresi  that  i(  is  here  reproduced  almost  | 
,  in  full: 

'  Ed.\ioM'on,  .Vli’-v.  —  It  is  hard  to  have 
patience  wdth  the  people  who  say  that  the 
tow  ns  and  cities  in  the  Canadian  West,  and 
the  railroad  construction,  have  run  ahead  of 
’  agricultural  development.  The  pioneer 
farmer  cannot  have  too  many  centres  to 
'  haul  hi.s  products  to,  nor  will  his  railroad 
transportation  be  ever  too  great.  Even  as 
it  is,  farmers  have  often  to  travel  forty  and 
j  fifty  miles  to  the  nearest  railroad  stations 
with  waggons  of  hogs  and  sacks  of  vyheat. 
Next  year  Canadian  prairies  may  yield  a 
billion  bushels  of  grain,  and  then  all  (he 
r.'iilroads  of  the  Dominion  would  be  unable 
to  market  the  produce. 

A  Bles-aing  lu  Cities. 

In  the  cities  rents  have  been  cut  in  two  or 
in  three  since  th("  collajise  of  the  real  estate 
and  oil  booms.  This  has  been  an  unmiti¬ 
gated  blessing.  Rents  were  so  atro(’iously 
high  in  Calgary,  in  Saskatoon  and  in  Ed¬ 
monton  tind  elst'where  that  Iht'r*'  was  hard¬ 
ly  a  railroad  employet',  .a  bank  clerk,  an 
accountant  or  ti  shop  assistant  wdio  could 
livi"  on  bis  (Hrniiig.s.  Carpenters  and 
ma-ions  were  paid  Iw'tter  tiu'n  bank  inaii- 
agers.  and  they  lived  like  capitalists  while 
tin;  Imildiiig  i'ooili  lasted,  lint  tin?  con¬ 
st  riiel  ion  boom  is  ov('r  and  the  mason  and 
(he  eariM'iitf'r,  as  well  .'is  the  oil  and  real 
cstat»'  liooiiu  rs.  have  gone  fiirining  to  raise 
stock,  or  they  have  Iransferrf  d  their  ener¬ 
gies  to  more  profitable  pursuits.  During  the 
rc'al  estate  boom  many  a,  farnn'r  mortgaged 
hi.s  land  to  invest  in  town  lots,  jitid  during 
the  oil  boom  more  of  them  sold  their  cattle 
and  livestock,  and  mortg.-igcd  their  lands  to 
liccoiiK'  oil  millionaires.  These  have  now 
g.niie  back  tothc  land  sadder  Imt  wiser  tiien. 

.An  immense  amount  of  railroad  construc¬ 
tion  is  still  needl'd  in  the  Canadian  West. 
There  is  a  v  ast  tind  rich,  region  north  of  the 
Canadian  Northeni  without  as  yet  a  single 
line  of  railroad.  The  Ciinadiaii  Northern 
mii.st  run  out  feeders  through  this  country 
when  jt.s  main  trunk  line  is  finished.  The 
Canadian  Pacific  has  nijie  hundred  miles  of 
donble-tritcking' still  to  do  to  complete  its 
l>lnn  of  a  mighty  diiuble  track  78111*03(1  from 
ocean  to  oceatt.  It  has 'about  one  hundred 
miles  more  of  ne'tv'  construction  to  coihplete 
its  southern  line  from  Duluth  and  Winni¬ 
peg  to  Vancouvof  and  Spokane  and  Seattle. 

It  is  driving  its  tivemilesof  tunnel  through 
the  Rockies  to  cut  out  1  he  slides  of  Rogers 
Pass  with  a  speed  never  known  in  the  world 
Ivefore,  and  it  will  take  tlmie'  or  four  years 
before  the  Canadian  Pacific  finisltcs  its 
construction  programme. 

V  Prosper ta,  of  C  fill.  Nortliorii. 

Itejircsentatives  of  the  Cantidian  North¬ 
ern  say  that  hefore  a  year  {>asse,s  the  7ond 
should  be  riinning  transeonlinenlal  trains 
from  Guebec  to  Vaneouver,  and  1 1rat  when  it  ' 
is  tjiiis  complete  aitross  th('  continent  and  in  - 
tunning  order  the  system’s  fixed  charges 
will  not  exceed  $2.()(t(l  a  mile.  ■ 

Kixed  charges  of  the  Nprt  hern, Pacific  are  , 
greater  711  i  he' present  time  than  those.jjf 
•Canadian  N'ortliern,  while  those  of  Great  ^ 
Northern  are  about  the  same.  Taxes  are  ' 
included  in  fixed  charges  in  this  calculation, 
as  they  must  lie  for  the  sake  of  a  fair  com-  ‘ 
parison.  Canadian  Northern  has  the  pres-  ' 
ent  advantage  of  paying  next  lo  nothing  in 
faxes.  .Vortliern  Pacific  and  Gri'al  North-  ' 
ern  are  paying  $3, 667  and  $2,760.  respicf- 
ively,  to  their  security  holders,  including  in  i 
round  numbers  .$2,770  and  $1,930,  respect-  i 
ivrly,  to  stockholders.  i 

Of  course  they  pay  div  idendshecausel  hey  ' 
are  earning  them  and  Canadian  Northern  ‘ 
will  do  the  same  when  it  is  able,  'rite  writer  * 
hazards  the  prediction  that  in  leu  years  ' 
Canadian  Northern  vvill  be  better  able  to  * 
pay  $4,000  per  mile  of  net  profits  than  either  ' 
the  Great  Northern  or  Northern  Pacific.  I 

Moreover,  lietween  Duluth  tind  Puget  ' 
Sound  the  Hill  railways  have  to  traverse 
three  ranges  of  mountains  over  .grades  of 
1'20  feet  to  the  mile,  vvlvile  the  Canadian 
Northern  from  Duluth  to  Puget  Sound  has  i 
only  one  mountain  range  to  cross  at  half  the  '  ^ 
elevation  and  vvith  maximum  grades  not  | 
exceeding  30  feet  lo  the  mile.  It  vvill,  of  !  ) 
course,  take  many  years  and  a  great  deal  I  ] 
more  money  to  put  the  Canadian  Northern  !  ] 
when  finished,  into  the  physical  condition  i  1 
of  older  railways,  but  Canadian  Northern  j 
is  serving  a  mighty  region  of  boundless  j 
resources,  and  in  course  of  time  it  ought  to 
be  a  great  and  prosperous  railroad  com- |  < 
pun.'  "  _  '  j 

t'.N.U.  OFFICIAL’S  VIEM'.  i 

Mr.  M.  H.  Maeleod,  General  Manager  j 
of  the  Canadian  Northern  Railway,  at  1 
Winnipeg  states  that  while  trade  in  the 
West  at  present  is  very  dull,  he  looks  for-  , 
ward  to  a  general  revival  in  fh('  spring,  es-  i 
peeially  if  the  present  hopes  for  a  very  ' 
large  eroi)  next  year  had  a  strong  basis  at  i 
that  time.  ! 

"Th(!  Western  (X'ople  have  not  lost  an  I  t 
iota  of  their  confidence  in  the  ultimate  ]  I 
future  of  the  West,  and  they  have  been  doing  ' 
SOUK!  givat  things  lately  in  the  way  of  w 
increasing  their  production  lo  bring  about  . 
a  return  of  prosperity,"  said  Mr.  MacLeod,  i 
I  expect  the  growth  of  the  live  stock  in-  j  1 
dustry  vvill  I've  <!ven  more  pronounced  next  | 
ynar.  and,  given  ordinary  weather,  there  | 
should  b(!  a  very  large  increase  in  the  out-  i  ( 
put  of  grain.  j 

"Recently  the  Canadian  Northern  Hail-  ^ 
way  agents  at  all  stations  on  the  system  < 
from  Port  Arthur  to  Athabasca  Landing, 
Edmonton  and  Calgary  were  requested  to  ( 
forward  a  statement  of  the  fall  ploughing  1 
flnished  in  their  respective  districts,  an(l  also  | 
the  increase  in  acreage  over  last  .vear,  if  any.  ’ 
The  results  of  this  industry,  w'hich,  as  will  be  l 
seen,  covered  the  three  middle  ■western  Pro-  J 
vinces  pretty  thoroughly,  showed  an  in¬ 
crease  in  area  under  the  plough  of  between 
,40  and  50  per  cent.  I  think  it  vvill  be 
fair  fo  say  that  the  whole  West  will  show 
a  gain  of  47  per  cent,  in  land  prepared  for 
seed.”  •  -  t 

Mr.  MacLeod  is  of  the  opinion  that  no  i 
improvement  in  railway  earnings  can  be  * 
expected  for  some  time,  and  ho  thinks  , 
that  the  decrease  from  last  year  vvill  con-  } 
tinue  to  bo  reported,  as  the  grain  movement  t 
persisted  in  1913  right  up  to  the  end  of  the  j 
year.  l 

The  Canadian  Northern  lines  are  handling  * 
about  33  per  cent,  of  the  crop  this  year,  and  J 
if  the  output  of  the  crop  next  year  is  as  i 
large  as  is  indicated  by  the  acreage  at  pres-  t 
ent  prepared  the  road  should  have  100.000,-  J 
OW  bushels  of  wheat  to  haul  next  autumn,  j 

This  paper  is  only  $2  p*r  annum  in  J 
Canada.  Cut,  out  the  subscription  coupj>n  , 


require  safety  of  principal  as  well  as  a  goo 
interest  return.  The  five  per  cent  debentures 
issued  by  this  corporation  ttll  both  requirements. 
We  will  gladly  give  full  particulars  to  anyone 
interested  in  this  high  class,  attractive  security. 


STANDARD  RELIANCE 
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J.  M.  WILSON  &  CO. 

18  KING  STREET  W. 

TORONTO 

CORRESPONDENCE  INVITED 


DUNCANSON,  HOW  &  COMPANY 

Members  Toronto  Stock  Exchange.  Cable  Address:  TINDUN, 

INVESTMENT  BROKERS 

23,  JORDAN  STREET.  -  -  -  TORONTO 


CAWTHRA  MULOCK  &  COMPANY 

Member,  of  Toronto  Stoek  Exchange.  Cable  Addreae.  Cawlock.  Toronto. 

BANKERS  and  BROKERS 

royal  bank  nriLDlNG.  -  -  TORONTO.  CANADA 


BANK  OF  NOVA  SCOTIA. 

The  annual  stafcinciit  of  the  Bajik  oj 
Nova  .Scotia,  presented  W  hil^ 

profit  scarcely  inferior  to  that  of  j 

the  amount  of  stock  ranking  ‘I*' 
during  the  year  was  not  on  '^e  a'erag- 
inueh  greater  than  in  the  year  a 

result  whi-"h  the  shareholders  vyill 

edly  consider  highly  ^atistactory  Lxact 
comparisons  are  ‘],!^^X„w 

Irnnk  was  in  process  of  -ibs^orb- 

Brnnsvviek  during  1913  and  has  just  absorb 
ed  the  Metropolitan  during  1914.  7  oi  « 

purposes  of  as  full  a  comparison  ««  ^ 

obtainable,  the  balanee-slieet  ot  ‘ht 
Scotia  at  December  31.  1914  is  here  placed 
side  bv  side  with  that  ot  the  Nova  bcoHa 
and  the  Metropolitan  both  for  the 
-.t  vear  previous  (the  items  bemK  VL';"  a:  ,, 
aei"ording  to  the  standartl 
adopted  by  Tiik 

a  result  it  will  be  seen  that  the  No|a 
to-day  enjoys  a  very  !fd 

business,  in  almost  every 
the  (wo  banks  a  year  ,  ’L  ! 

espeeiallv  noticeable  m  the  item  of  mt  • 
l).4ring  'deposits.  In.  order  to  make  the 

comparison  effective,  it  «  ' 

to  readjust  the  Nova  Scotia  s 
1913,  as.  in  that  year  the  hank  in  9^.' 
followed  the  annoying  habit  of  ''cPoi  mg 
the  unearned  interest  ..n  its  current  loans 
as  a  separate  liability  item  ms  ef.d  ot  de- 
(liicting  it  from  the  value  of  the  loans  in  the 
assets  column-— as  the  Bank  Act  now  verv 
properly  requires  it  to  do. 

1  It  wiil  be  observed  that  the  million  dollai 
in  cash  which  was  paid  to  the  Metropolitan 
shareholders  as  part  consideration  lor  tne 
surrender  of  I  heir  stock  was  obtained  in  part 
bv  a  rednclion  of  the  liabilities  on  capital 
and  rf*st  ii(*count;  riipital  is  now  nalT  a 
million  less  than  that  of  the  two  bauks 
before  the  merger,  and  the  rest  In.im.  >s 
$270,0(1(1  less  in  spiti'  of  an  appropriation 
of  $100,000  from  the  year's  Pfobj^-^ 
Nova'HJdija.  This  accounts  for  $8o0,000. 
and  the  balanee  was  donhdess  secured  irom  ■ 
the  profit  balan<'c  of  (he  absorbed  bank^ 
whicli  amounted  to  $1,$2,-»48,  or  ,.3-.o48 
more  than  the  required  sum. 

The  Nova  Scotia  has  grt'ally  strengtliened 
its  liquid  assets  during  the  year,  and  they 
are  now  63.9  per  cent,  of  the  public  liabil¬ 
ities,  against  .79.7  per  cent,  for  the  two 
banks  together  in  1913.  Gasli  items  alone 
arc  3'J  per  cent,  of  public  liabilities,  and  are 
over  four  niiltions  greater  than  tor  the  tw(T 
bank.s  in  1913-  But  the  liquid  strength  ot 
the  bank  is  in  grc.it  part  due  t(j  its  (uior- 
nious  volunu*  of  <*nll  loans,  of  a  large 

part  is  secured  nol  on  bonds  and  stocks 
but  on  grain  and  other  staple  products. 

The  comparative  statement  is  as  follows; 

~Prolit  and  L^ss. 

uM  t  m.T 


l^faone  1138  Main 

Robert  ^tein  Se  Co. 

Stock  Brokers 

16  Wellington  St.  East 
TORONTO 

Porcupines  and  Cobalts 

Send  for  Market  Letter  and  War  Map 


A.  r.  TaUa,  C.A. 


X,  a,  Chamliers,  C.A. 
<Soot.  te  Oat.) 


Falls,  Chambers  &  Co. 

CHARTERED  ACCOUNTANTS. 
607  STANDARD  BANK  BLDO. 
TORONTO. 

A.  r.  Falls,  O.A., 

Chatbam,  Oat.  SS.  7125. 


Cahh  Address:  "IX).\fPAL  '  /'r/.  .1/.  51 2.'',-5126 

THE  DOMINION  MERCANTILE 
PROTECTIVE  COMPANY 

We  speoializc  in  COLI-KCTIONS  and 
WINDING  UP  IN.SOI-VKNT  KSTATKS. 
Save  money  by  using  our  prompt  and 
rffleieiit  service. 

311  McOUl  Street  -  MONTREAL,  F.Q. 


ESTABLISHHU  1819 


BRADSTREET^S 

OfBcos  Throughout  tho  Civilized  World 

OFFICES  IN  CANADA, 


Calgary,  Alta. 
Edmonton,  Alta- 
llalifar,  N.S. 
London,  Ont- 
Ottawa,  Ont- 
St-  John.  N.B. 


Vancouver,  B-Cl. 
Hamilton,  Ont. 
Montreal,  Que. 
Quebec,  Que, 
Toronto,  Out. 
Winnipeg,  .Man. 
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SCOTTISH  CO.  AND  CANADIAN  FCND. 

At  ithe  annual  meeting  of  its  sbarehold(’rB.  at. 
Aberdeen,  there  was  a  unanimous  ru.solution  passed 
that  ill, 000  sterling  be  donated  to  the  Patriotic 
Fund  throiigh  fts  Winnipeg  office  by  the  North  of 
Scotland  Canadian  Mortgage  Company  Limited, 
of  which  Messrs,  Osier,  Hammond  and  Nanton  are 
the  general  managers.  The  Aberdeen  (Scotland) 
Evening  Eiipress,  of  December  20.  refers  to  the 
giving  of  this  sum  as  follows —  _ 

"In  deciding  to  contribute  Ct.OOO  to  the  Canad¬ 
ian  war  fund,  the  North  of  Scotland  Canadian 
Mortgage  Company  yesterday  did  the  right  thing 
In  an  effect t VC  and  graceful  way.  The  heartiness 
with  which  the  suggestion  was  received  enhanced 
the  value  of  a  gift  that  will  be  appreciated  in  Canada 
and  deserv*es  retxvgnitlon  on  this  side  of  the  Atlantic 
as  well.  tA'hen  the  Canadians  have  displayed  a 
spirit  of  generosity  and  patriotism  tlvat  cannot  be 
too  .warmly 'acknowledged,  it  was  fitting  that  a 
prosperous  company,  whose  Interests  are  Identified 
with  those  or  the  Dominion,  should  foljow  so  splen¬ 
did  an  example.  The  directors  and  shareholders  are 
to  be  comPUmented  ot)  *  step  tb»t  refiveta  credit 

poti  ,  . 


Reputation  gained  by  long  years  of  vigorous 
conscientious  and  successful  work. 

JOHN  A.  FULTON, 

Superinten^lent*  •  •  MONTREAL 


SY’NOPSIS  OF  CANADIAN  NORTH¬ 
WEST  LAND  REGULATIONS. 

r-'HE  sole  head  of  a  family,  or  any  male  over 
•*  18  years  old,  may  homestead  a  quarter- 

fcrtion  of  available  Dominion  land  in  Mani¬ 
toba.  Saskatchewan  or  Alberta.  Applicant 
must  appear  in  person  at  the  Dominion  Lands 
Agency  or  Sub-Agency  for  the  District.  Entry 
hv  proxy  may  be  madu  at  any  Dor  '  vion  Lands 
Agency  (but  not  Sub-Agency),  on  certain  con¬ 
ditions. 

Duties — Six  months  residence  upon  and  cul¬ 
tivation  of  the  land  in  each  three  years.  .A 
homesteader  may  live  within  nine  miles  of  his 
homestead  on  a  farm  of  at  least  80  acres,  oo 
certain  conditions.  A  habitable  bouse  is  re¬ 
quired  except  w  here  residence  is  performed  in 
the  vicinity. 

In  certain  districts  a  homesteader  in  good 
standing  may  pre-empt  a  quarter-section 
niongsido  his  homestead.  Price  *3,00  per 
acre. 

Duties — Six  months  residence  in  each  of 
three  years  after  earning  homestead  patent; 
also  .50  acres  extra  cultivation.  Pre-emption 
patent  may  be  obtained  as  soon  as  home¬ 
stead  patent,  on  certain  conditions. 

A  settler  who  has  exhausted  his  homestead 
right  may  take  a  purchased  homestead  in  ceT‘ 
tain  districts.  Price  S3  00  per  acre.  Duties— 
Must  reside  six  months  in  each  of  three  years. 
Luitivate  50  acres  and  erect  a  bouse  worth 
*300. 

The  area  of  cultivation  is  subject  to  reduc¬ 
tion  in  case  of  rough,  scrubby  or  stony  land. 
Live  stock  may  be  substituted  for  cuitivation 
under  certain  conditions. 

W.  W.  CORY.  C.M.O.. 

Deputy  of  the  Minister  of  the  Interior. 

N.B.^Unauthorized  publication  of  this  ad¬ 
vertisement  will  not  be  paid  for, — 64383. 


MONTREAL  EXPORT  TRADE. 

The  Montreal  Gazette  has  issued  its  ex¬ 
tremely  useful  Handbook  of  the  Export 
Trade  from  the  Port  of  Montreal,  for  the 
year  1914.  It  is  a  complete  narrative  his¬ 
tory  of  everything  eonneeted  vvith  the  ship¬ 
ping  business  and  the  export  trade  at  the 
port,  profusel.v  illustrated  and  containing  a 
large  amount  of  tabular  statistics. '  There  is 
also  an  article  prepared  by  Chief  Engineer 
F.  W.  Cow'ie.  on  the  Improvements  of  the 
Port  of  Montreal. 

This  paper  is  only  $2  per  annum  in 
Canada.  Cut  out  the  subscription  coupon. 

;w.J.McC0Y&C0. 

j  Auditors  and  Assignees , 

I  615-$16  C.P.R.  Building  Toronto 
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^  INCORPORATED  1889  '  ^ 


CAPITAL 

Subscribed  $1,000,000.00;  Paid-up  $887,883.34; 
Rest  $650,000.00. 


DIRECTORS: 

Sir  Herbert  S.  Holt,  President. 
Robt.  Archer,  Vice-Pres.  C.  A.  Crosbie 


AS  LONDON  VIEWS  “FABRIQUE  LOANS” 
ECONOMIES  OF  OUR  LITTLE  KNOWN  BUT 
RAILWAtS  TO-DAT  VERYTOALENT 

Problems  of  Saving  Expenses  on  Term  Applied  to  the  System  of 
a  Big  Railway  System  is  One  of  Money  Raising  by  the  Roman  | 


EIGHTY-THIRD 


ANNUAL  REPORT 


Sir  W.  M.  Aitken,  M.P. 
J.  E.  Aldred 
A.  J.  Brown,  K.C. 
Fayette  Brown 
Geo.  Caverhill 


E.  L.  Pease 
Hon.  N.  Curry  Janies  Redmond 

?"p.L“r  r.W.Bos, 

Wm.  Molson  Macpherson 

C.  E.  Neill  A.  Haig  Sims 

Hugh  Paton  Stuart  Strathy 


V.  J.  Hughes  -  -  Manager. 

142  i^otre  ®ame  ig>treet  l^est 


THE  EASTERN  TRUST  CO. 

CAPITAL  PAID  UP  AND  RESERVE  -  -  $1,210,000 

ESTATES . $14,000,000 

IN  BUSINESS  21  YEARS 

THIS  COMPANY  WITH  ITS  LARGE  CAPITAL  AND  EXPERIENCED 
STAFF  CONSTITUTES  THE  BEST  EXECCTOR  VOC  CAN  HAVE. 


Extraordinary  Difficulty  and  De¬ 
licacy — Risk  of  Disbanding  an 
Invaluable  Corps  of  Trained 
Men  —  Must  Not  Entirely 
Discourage  What  Business 
Exists. 

(London  Financial  News) 


Catholic  Church  in  the  Province 
of  Quebec  Empowered  by  Sec¬ 
tion  of  B.N.A.  Act — Immove¬ 
ables  of  Parishioners  Consti¬ 
tute  First  Lien  for  Outstanding 
Indebtedness  of  Fabrique. 

Although  several  million  dollars  are  tied 


The  Bank  of  Nova  Scotia 

Capital  Paid-Up,  $6,600,000  Resarva  Fund,  $12,000,000 

PROFIT  AND  LOSS 

Balance  Dec.  31st,  1913 .  $41,1*4  *7 

Net  profits  for  year;  losses  by  bad  debts  estimated  and. 

provided  for..,,....., . . .  1,196,116  90 

$1 237.24117 


Stveeping  as  are  the  economies  now  up  in  Fabrique  Loans  in  the  Province  of 
being  effected  in  the  working  of  the  lead-  Quebec,  it  is  not  at  all  certain  that  the  term 
ing  Canadian  railways,  they  still  fall  far  is  known  or  understood  to  many  people  of 
short  of  obliterating  the  huge  gross  de-  the  province  and  still  less  to  those  outside, 
creases  to  which  we  have  become  accus-  Briefly  a  F'abnque  loan  is  an  obligation 
tomed.  The  problem  of  saving  expenses  undertaken  by  a  civil  and  religious  body  or 
on  a  big  railway  system  is  one  of  extra-  corporation  operating  under  and  by  virtue 
ordinary  difficulty  and  delicacy.  So  far  of  an  old  French  law  incorporated  in  the 
as  train  running  can  be  reduced  because  British  North  America  .\ot  conferring 
no  freight,  is  forthcoming,  the  task  is  vested  rights  and  privileges  of  local  self- 
comparatively  simple,  save  in  so  far  that  government  in  matters  of  financial  obliga- 
when  train  staffs  are  rendered  idle  the  tions  to  Roman  Catholic  parishes  canon- 
management  must  either  coutiniie  to  ically  and  civiilv  erected  iu  the  Province  of 


Dividends  for  year  at  14% .  $848,750  00 

Contributions  to  Canadian,  Newfoundland  and  Jamaica 

(;£50o)  Patriotic  Funds .  3*i453  33 

Contribution  to  Newfoundland  Sealers  Disaster  Fund  . . .  S.ooo  00 

Contribution  to  Officers  Pension  Fund . .  50,000  00 

Transferred  to  Reserve  Fund . .  100,000  00 

Balance  Carried  Forward  Dec.  31st,  1914 . . .  201,057  84 

$1237241  17 

RESERVE  FUND  ca5=«aB======= 

Balance  Dec.  31st,  1913 . $t  1,000.000  00 

The  Metropolitan  Bank  Reserve  Fund  . .  900,000  00 

Transferred  from  Profit  and  Loss . . .  100,000  00 

Total  December  3tst,  1914 .  . $I2.000J(SOO  00 

GENERAL  STATEMENT  AS  AT  DECEMBER  31st,  1914 

LIABILITIES 

Capital  Stock  paid  in . $  6,500,000  00 

Reserve  Fund .  12.000,000  00 

Balance  of  Profits,  as  per  Profit  and  Loss 

Account .  201,057  84 

Dividends  declared  and  unpaid .  219,909  00 


201,057  84 
219,909  00 


Eay  their  wages  or  run  the  risk  of  dis-  Quebec. 

anding  an  invaluable  corps  of  trained  p-  .  »•  *1  r- 

men.  whose  unemployment  adds  to  the  ""  **’'*  Conimunitv. 

prevailing  depression,  and  who  may  not  When  the  “fabrique”  of  any  Roman 
be  easily  reassembled  when  things  im-  Catholic  community  deems  if  advisable  or 
prove.  Even  when  traffic  becomes  expedient  to  raise  money  for  a  specific  pur- 


HALIFAX 


ST.  JOHN  MONTREAL  CHARLOTTETOWN 
ST.  JOHN’S.  NFLD.  - 


[trevailing  depression,  and  who  may  not  When  the  “fabrique”  of  any  Roman 
36  easily  reassembled  when  things  im-  Catholic  community  deems  if  advisable  or 


OFFICERS  AND  DIRECTORS 

PBESIOEWT— W.  S.  Dinnick,  Vire-pi-esident  Standard  Reliance  Mortgage  Cor¬ 
poration'.  TICE-PBESZDENTS 

E.  D.  McCalluni  .John  Kirstbrook 

President  Investment  Cor-  President  Firstbrook  Bros., 
poratioii  of  Regina.  Limited.  Limited. 

MAWAOnrO  DIBECTOK  SECBSTABY  JSSVl 

Herbert  XVadrtington  J.  G.  Langton. 

head  office:  80  King  Street  Eaet,  Toronto.  An^Bi 


In  Assets,  Income,  Net  Surplus,  Business  in  Force, 
New  Business,  the 

SUN  LIFE  OF  CARADA 

is  the  leading  Life  Company  of  the  Dominion. 
Outside  of  Companies  issuing  industrial  policies,  the 
Sun  Life  of  Canada  is  doing  the  largest  life  business 
in  the  British  Empire. 

ASSETS,  FIFTY  MILLIONS 


Policy  Labels 

$4.00  per  1003  ^ 


WE  MAKE  STOCK 
CERTIFICATES 


S/  Accurately  Die 
Out  and  EmbDeaed. 
ft)  Bine  or  Bed  Ink. 
Wblte  Betters. 

ASK  FOR  SAMPLES 


levy  &  COMPANYbbintebs 

ABD  OF  TBAOB.  TORONTO 


3IEMBEBS  BOABD  OF  TBAOB. 


BRITISH  COLONIAL 

FIRE  INSURANCE  COMPANY 

RPYAL  BUILDING,  2  PLACE  d’ARMES,  MONTREAL 

-  STRONG  AS  THE  STRONGEST  - 

AGENTS  WANTED  IN  UNREPRESENTED  DISTRICTS  IN  CANADA 

T/ie  Canadian  Appraisal  Co.,  Limited 

Scientific  Appraisals  for  Insurance, 

Financial  and  accounting  purposes. 

Royal  Bank  Building,  Toronto  4  Hospital  Street,  Montreal 


ROYALTRUSTCO. 

MONTREAL 

EXECUTORS  AND  TRUSTEES  j 

CAPITAL  I 

Capital  Fully  Paid  -  -  $1,000,030  ! 

Reserve  Fund  -  -  -  1,000,000  ' 


BOARD  OF  DIRECTORS 
H.  V.  Meredith,  JPresident 
I  Sir  Wm.  C.  VanHorne.  K.C.M.G..  Vice-Pres., 
Sir  H-.  Montagu  Allan  E.  B.  Greenshields 
I  R.  B.  .\ngus  C.  R.  Hosmer 

I  A.  Baumgarten  Sir  W.  C.  Macdonald 

A.  D.  Braithwaite  Hon.  R.  Mackay 
I  H.  R.  Drummond  Sir  T.  G.  Sbaugb- 
C.  B.  Gordon  nessy.  K.C.V.O. 

I  H  o  n.  S  1  r  L  o  m  e  r  Sir  Frederick  Wii- 
:  Gouio,  K.C.M.G.  liams  Taylor 


A.  E.  Holt.  Manager 


Office  and  Safety  Deposit  Vaults: 

107  St.  James  St.,  -  Montreal 

Branches:  Calgary.  Edmonton.  Ottawa. 
(Quebec.  Regina.  St,  John,  N.B.,  St.John's, 
^fld..  Toronto,  Vancouver,  Victoria.  Win¬ 
nipeg. 


THE  UNION  TRUST  CO. 

LIMITED. 

Head  Office  and  Safety  Deposit  Vaults. 

Temple  Building,  Toronto 

Branches:  Winnipeg,  Man.,  Cor.  Main  and  Lom¬ 
bard  Sts.  Ijondon.  Eng..  75  Lombard  Street. 

Capital  Paid  up .  $1,000,000 

Reserve  Fund .  $050,003 

Assets.  Trust  Funds  and  Estates .  .  $14,300,050 
Board  of  Directors — Charles  Magee.  Chairman 
of  the  Board;  H.  H,  Beck,  President;  Hon. 
Elliott  G.  Stevenson.  E.  E.  A.  DuVernet,  K.C., 
Vice-Presidents;  Hon.  Samuel  Barker.  M.P.,P.C. 
Henry  F.  Gooderham,  Right  Hon.  Lord  Hindiip, 
Charles  H.  Hoare.  S.  F.  Lazier,  K.C.,  George  S. 
. .  . . J.  M.  McWhii 


Charles  H.  Hoare.  S.  F.  Lazier,  K.C.,  George  §. 
May,  J.  H.  McConnell.  M.D..  J.  M.  MeWhin- 
ney.  Right  Hon.  the  Earl  of  Onslow.  W.  Har- 
land  Smith.  H.  S.  Strathy. 

Chartered  Executor.  Administrator,  etc. 
Agents  for  sale  and  managemsnt  of  estates. 

4  per  cent.  Interest  paid  in  Savings  Department 
subject  to  cheque. 

Money  Loaned  on  Rear  Estate.  Correspoa- 
d«ice  Invited, 


H.  U.  BECK. 
President 


J.  M.  MeWHINNEY, 
General  Manager. 


W.J.McCOY&CO. 

Auditors  and  Assignees 
615-616  C.Pa£iikildin^  Toronto 


sparse,  railways  have  to  be  careful  lest  pose  in  the  parish  concerned,  the  majority 
bj-  unduly  limiting  facilities  they  may  of  property  holders  in  that  parish,  having 
discourage  what  business  survives.  And  decided  in  favor  of  the  undertaking  of  the 
there  are  many  of  the  standing  charges  obligation,  a  loan  is  contracted,  usually  at 
of  organization  and  maintenance  which  b,  rate  of  interest  not  exceeding  four  per 
either  cannot  be  diminished  at  all  or  only  cent,  against  which  a  proportion  of  all  the 
at  some  peril.  The  savings  made  bj’  the  immoveables  of  the  Roman  Catholic  meni- 
Canadian  Pacific  and  Grand  Trunk  seem  hers  of  the  community  serv'es  as  security, 
very  drastic  in  the  light  of  these  con-  In  other  words  a  fabrique  mortgage  obliga- 
siderations.  In  Oetooer  the  Canadain  tion  is  a  first  lien  on  the  property  owned  by 
Pacific  saved  $2,915,000,  or  56  per  cent.  Roman  Catholics  in  the  parish  raising  the 
of  a  gross  decrease  of  $5,197,000.  and  in  loan  and  in  this  connection  it  might  be  well 
the  first  four  months  of  the  current  year  to  recall  in  passing  that  approximately 
$6,362,000,  or  66  per  cent,  of  a  gross  eighty  per  cent  of  the  property  in  the 
loss  of  $9,628,000.  The  Grand  Trunk  Province  of  Quebec  is  owned  by  Homan 
figures  are  even  more  striking.  On  the  Catholics.  For  the  purposes  of  the  Fabri- 

Grand  Trunk  proper  (now  including  the  que  Loan  the  immoveables  of  Roman 

Canada  Alantic)  73  per  cent,  of  the  Catholics  are  assessable  on  a  tax  rate  based 
gross  decrease  was  saved  in  expenses  in  on  the  municipal  role  of  valuation  and  the 
October  and  91)2  P«r  cent,  in  the  ten  church  tax  on  the  debt  for  the  payment  of 
months  from  January.  On  the  whole  which  the  tax  is  levied  ranks  as  the  iinder- 

^'stem  55.80  _  per  cent,  was  saved  in  lying  lien,  taking  precedence  over  municipal 

October  and  78.64  per  cent,  in  the  ten  and  school  obligations.  A  Fabrique’s  claim 


Notes  of  the  Bank  in  Circulation . .  7,148,813  49 

Deposits  not  bearing 

Interest . $13,895,259  »9 

Deposits  bearing  Interest, 
including  Accrued  In¬ 
terest  to  date . 55.060.09t  36  6S.955.350  55 


18,920,966  84 


Balances  due  to  other  Banks  in  Canada. . . 
Balances  due  to  hanks  and  banking  cor¬ 
respondents  in  Ihe  United  Kingdom  . . . 
Balances  due  to  banks  and  banking  cor¬ 
respondents  elsewhere  than  in  Canada 
.  and  the  United  Kingdom . 

Acceptances  under  Letters  of  Credit . 


76,104,164  04 
11,707  81 


488,154  55 


Discount  Criticism. 


on  property  in  the  City  of  Montreal,  for 
example,  must  be  discharged  before  the 


Such  fipiircK  Hi«eo«tit  anv  hoIdcr  of  a  Montreal  municipal  school 

the  managements  by*  the  sbatehoWe^  '^o’ld  can  forcibly  collect  thp  interest  or 
and  we  hSpe  they  give  no  oSon  for  F'^ipal  on  the  bond  or  debenture  which  he 
grumbling  iu  the  regions  served  by  the 

companies.  It  is  clear  the  railways  are  Default  of  Interest  Unknown, 
involved  in  an  industrial  reaction  so  com-  rr  ,i.  •  1  ,•  j-,  u  ■,  j  h  . 

plete  that  their  most  vigorous  efforts  are  To  their  everlasting  credit  be  it  said  that 

powerless  to  protect  the  net  revere 

from  violent  reduction.  In  the  case  of  J»^"qite  annals.  These  obliptions.  too. 
the  Grand  Trunk  the 'economies  on  the  h»ve  always  been  li^iida  ed  out  of  he  usua 
Canadian  lines  are  seriously  neutralized  .revenues  wrthoiit  having  to  resort 

by  the  upward  tendency  of  expenditure  to  thpi^t  of  assessment  iiper  the  law. 
on  those  across  the  United  .States  fron-  ,,  But  the  additional  security  is  there  and 
tier,  though  it  must  be  admitted  that  the  r.ght  to  assess  property  vprth.  in  mpy 
these  contribute  little  to  sw-ell  the  gross  ^stances,  a  dollar  or  more  for  every  five 
decreases.  Here  are  the  October  changes  cents  borrowed  is  subrogated  to  the  lender, 
for  the  component  parts  of  the  syl-  "  Pa’>ciqtte  ohliptioiis  are  p-c^ted  tor 

tgjjj. _  t  «  1  I  lue  bys  peserve  security  deposits  by  the  Dominion 

v-  *  Government,  and  many  of  these  mortgages 
rS^e^t.  are  held  by  large  institutions  such  as  in- 

suranee  companies  and  kindred  concerns. 


for  the  component  parts  of  the  sys¬ 
tem: — 

Gross  Working  Net 
receipts  expenses  profit. 

Decrease  Decrease  Decrease 
^  _  £  £  £ 
Grand  Trunk. .  130,850  96,000  34.850 

G.  TL  Western..  2.200  *17.800  20.000 

D.,  G.  H.&M..  *1,000  *4,500  3,500 


HEWSON  PURE  WOOL. 


Whole  System . 
*  Increase. 


Influence  of  Depression. 


3,500  Halik.'IX,  N.S. — The  joint  i-ommittee  of 

-  the  town  and  Board  of  Trade  of  Amherst, 

58,350  N.S.,  has  sent  out  a  circular  calling  a  meet¬ 
ing  on  January  28  of  the  bondholders  and 
shareholders  of  Hewsons  Pure  Wool  Tex¬ 
tiles  Limited.  The  four  courses  for  the 


1  When  we  look  at  the  variations  of  the  ten  tiiture  of  the  concern  are  outlined  to  the 
months  the  influences  of  depression  in  the  shareholders  and  bondholders  as  follows: 
L^nited  States,  which  preceded  that  in  Can-  1st. — All  sign  the  agreement  which  pro- 
ada,  is  still  more  plainly  visible,  as  these  vides  for  the  necessary  new  capital  without 
figures  indicate: —  calling  on  the  bondholders  and  shareholders. 

Gross  Working  Net  2nd. — The  bondholders  and  shareholders 

receipts  expenses  profit,  individually  put  up  their  proportion  of  the 
Decrease  Decrease  Decrease  new  capital. 


Grand  Trunk  . 
I  G.  T.  Western. . 

I  D.,  G.  H.&M.. 

Whole  System . 
*  Increase. 


£  £ 
731,350  669,650 
44,750  41, .550 

*11,600  *26,850 


764, .500  601,250  163,250 


£  3rd. — Allow  the  plant  to  remain  idle  as  at 

61,700  present  and  bondholders  provide  sufficient 
86,300  money  to  pay  overdue  taxes  and  other 

15.250  charges,  as  well  as  provide  for  other  iusur- 

- -  a  nee  and  maintena  nce  charges. 

63.250  4th. — Allow  the  plant  to  be  foreclosed  and  i 
purchased  by  outsiders:  bondholders  to  take  j 


- - 76.651.577  55 

Acceptances  under  Letter.s  of  Credit .  161,126  24 

$95233,670  63 

ASSETS 

Current  Coin . $5,074,956  51 

Dominion  Notes .  9,258,68495 

Notes  of  other  Banks .  895,506  51 

Cheques  on  other  Banks .  3.877,249  88 

Balances  due  by  other  Bankain  Canada .  3.162  82 

Balances  due  by  banks  and  banking  correspondents  in 

the.  United  kingdom,  and  sterling  exchange .  887,036  18 

Balances  due  by  banks  and  banking  correspondents 

elsewhere  than  in  Canada  and  the  United  Kingdom. .  3,733,123  8a 

a3.7a9.719  « 

Deposit  in  Ihe  Central  Gold  Reserves .  1,500,000  00 

Dominion  and  Provincial  Government  securities,  not  ex¬ 
ceeding  market  value .  737>330  44 

Canadian  municipal  securities  and  British,  Foreign  and 
Colonial  public  securities  other  than  Canadian,  not 

exceeding  market  value .  2,325,796  65 

Railway  and  other  bonds,  debenture'  and  stocks,  not 

exceeding  market  value .  4,296,703  67 

Demand  loans  in  Canada  secured  by  grain  and  other 

staple  commodities .  4,820,684  13 

Call  and  demand  loans  elsewhere  than  in  Canada . .  4,581,662  19 

41,991,896  63 

Call  and  demand  loans  in  Canada  secured  by  bonds,  de¬ 
bentures  and  stocks .  7.240.516  n 

49.232,412  74 

Deposit  with  the  Minister  of  Finance  for  the  purposes  of 

the  circulation  fund .  340,15941 

Loans  to  governments  and  municipalities .  657,505  44 

Current  loans  in  Canada  secured  by  grain  and  other  staple 

commodities . - .  2,160,067  73 

Other  current  loans  and  discounts  in  Canada  (less  rebate 

of  interest) .  35.088,779  58 

Other  current  loans  and  discounts  elsewhere  than  in 

Canada  (less  rebate  of  interest) .  5,160,278  82 

Liabilities  of  Customers  under  Letters  of  Credit,  as  per 

contra . -  161,126  24 

Overdue  debts,  estimated  loss  provided  for .  163.633  05 

Bank  premises  at  not  more  than  cost,  less  amounts 

written  off .  2,388,15525 

Real  Estate  other  than  Bank  Premises .  310.175  00 

Other  assets  not  included  in  the  foregoing . .  7 1 .377  37 

'^5.733.670  63 

JOHN  V.  FAYZANT.  Prc6id<*nt.  H.  A  RICHARDSON.  General  Manager. 

AUDITORS'  CERTIFICATE 

In  icffiHtBfe  with  the  pfovismos  of  sub-scf  tions  of  Sk'-tloo  ^6  of  the  B^nk  Act,  we  report 

**  ^Weliave  examined  the  books  »nd  arrotints  of  the  Oener«!  Manager  s  Office  and  the  certified  rctumi 
re'ched  from  the  branrhe*  and  the  above  statement,  which  is  in  jf.C'^Tdanee  therewith,  is  in  our  opinion 
properly  drawn  up  '■o  as  to  exhibit  a  true  and  rorrei  t  \iew  of  the  state  of  the  affairs  of  the  Bank. according 
to  t)ie  best  of  our  information  and  the  explanations  given  to  us. 

We  have  checked  the  cash  and  verliied  tlie  securities  of  the  Bank  at  the  Chief  Office  at  December  rr$t. 
lerJ.  as  well  as  at  another  time  d'lring  the  year,  and  found  they  agreed  with  the  entries  tn  the  books  io 
regard  thereto.  We  have  also  during  ♦he  year  checked  the  rash  and  verified  the  securities  at  the  principal 

bran^e.^^v^  *11  the  infcrinatiop  and  explanations  that  we  have  requiVed  and  w*  are  of  the 

cplnion  that  the  transactions  of  the  Bank  which  have  conie  under  our  notice  have  been  within  the  powers 
eftieBank.  TAMES  MARWICK.  C.  A .  Y 

S. ROGER  MITCHELL.C.A. 

Totootc,  Canada  14th  January.  1915.  Member-- of  the  firm  of  Marwick,  Mitchell,  Peat  i  C«. 


The  magnitude  of  the  gross  decrease  whatever  dividend  they  may  he  entitled  to  ar::.  „  .  -  .  - - -  .  - 

speaks  of  the  completeness  of  the  set-  from  the  proceeds  of  sale  after  the  payment  C' a  C'rfDV  r’ATVT  'E'lCUli'RII.'C 
back  in  Canada’s  progress,  but  Ihe  most  of  expenses.  .  j  .  .j  liiAol  JliKIN  UAfN.  1*  ISilDiKlliiO 

remarkable  feature  of  the  table  is  the  ^lo  not  believe  the  dividend  would  - — 

I  immensity  of  the  savings  on  the  Grand  amount  to  more  than  from  15  percent,  to  .HO  Profit.^  for  the  Year  Amounted  to  only 
I  Trunk  proper.  It  is  well  to  remember  per  cent,  on  bonds:  prefeircd  and  common  $j62.  Which  is.  However,  an  Ini- 

I  that  the  losses  of  the  Grand  Trunk  Western  shareholders  would  be  entirely  wiped  out.  provement  Over  1913  Vfhen 

do  not  fall  on  tho  parent  company,  any  is  the  view  of  the  committee,  and  they  go  on  f*!!®  "V  ”  „  '  '  . 

I  deficiency  in  revenues  on  that  part  V  the  tosay:  “We  do  not  believe  the  bondholders  There  W ere  No  Prohts  at  All. 

system  being  carried  to  the  debit  of  its  own  shareholders  cau  afford  to  allow  the  q.jjg  fijjrfi  annual  report  of  the  Eastern 


$162,  Which  is.  However,  an  Im¬ 
provement  Over  1913  Vi’hen 
There  W’ere  No  Profits  at  All. 

The  third  annual  report  of  the  Eastern 
mada  Fisheries  Limited  for  the  jear  end- 


I  TRADE  WITH  BRITAIN. 

Lo.ndon.— The  following  are  the  official 
figures  of  trade  between  Canada  and  Great 
Britain  in  the  undermentioned  artielee 
during  December,  1914: 

December  December 


The  C.P.B.  Dividend. 


liquidation  of  the  company.” 

The  committee  say  that  so 
has  been  taken  to  the  clause 


Canadian  Pacific,  net  decreases  have  nent  relieving  the  management  and  brokers 
not  yet  reached  a  size  at  which  they  in-  from  all  liability.  It  is  from  them  the 
peril  the  dividend,  which  in  the  last  committee  has  assurance  of  the  major 
financial  year  W'as  protected  by  a  surplus  amount  of  new  capital  required.  They  are 
of  $12,514,000  on  railroad  and  special  not  disposed  to  put  up  the  money  for  the 
revenue  accounts  combined.  iStill.  a  benefit  of  those  who  are  at  the  same  tine 
net  loss  of  $2,282,000  in  October  makes  prosecuting  them.  The  directors  have  not 
a  heavy  inroad,  and  brings  the  net  de-  been  unmindful  of  the  criticism  levelled 
dine  for  the  first  four  months  of  the  against  them  and  keenly  regret  Ihe  present 


ciiue  lui  lue  iirsi-  loiir  DiOntuS  oi  th«  a^ainsi  IDPm  ana  kuuujv  i  ij^  i7it.'»t*iiL  ^  '  .  *1^  x 

.year  to  $.3,266,000.  At  (he  same  time  unfortunate  condition  '  of  the  company. 

it  would  appear  that  October  had,  for  They  are  willing  to  co-operate  in  any  way  6rea_k  or  ar  in  r..iirop_^^  ^ 

some  reason,  lieen  rather  unfavorable  and  do  even  more  than  is  generally  known,  panv’l  cod 

Se‘?teSirr‘'^“or^r^^^-;aS  resus^^_^d^try.  to  pieces.  But  bette^r 

iri9^^3^foV3Vi;Tnt®^ifodb‘;r^  fox  men  in  boston.  ‘tThrrHn^^arnrbLrbVtTa^ 

Advanced  from  6iTo  to  64  22®^^^^^^  -  ^’orth  Sea  and  in  the  Baltic 

We  knoi  the  CaJ^diai  Patific  fs  patr?o:  I  Sea.  and  consequently  a  demand  for  the 

tically  doing  its  utmost  to  maintain  em-  , 


FOX  MEN  IN  BOSTON. 


C»w  York  Finanrial  World.) 


Imports  from  Canada 

1914 

1913 

£  • 

£  " 

Wheat  .  . . 

1,440.358 

911,469 

Wheatmeal  &  Flour... 

155,516 

196,171 

Oats . 

13,235 

24,525 

Bariev . 

16,296 

27,790 

Bacon . 

162,698 

62,031 

Hams . 

21,464 

23,083 

Cheese . 

372,236 

236.875 

< 'a lined  Salmon . 

91.393 

149,731 

Canned  Lobsters . 

7,294 

5,656 

Exports  to  Canada 
Spirits . 

‘24,091 

.53,970 

Wool . 

10,939 

14,348 

Pig  iron . 

620 

2,085 

Wrought  Rails . 

1.403 

Gah-anized  Sheets . 

8.137 

8,564 

Tinned  Plates . . 

5.468 

6,244 

Sieel  Bars . . 

4,638 

11,698 

Pig  Lead . 

1,145 

4,580 

Cutlery . 

4,490 

5,247 

Hardware . 

2,966 

6,030 

uca.iy  *‘»iuK  11=  uiu  osi  io  maintain  em-  of  ^  inhabitants  to  those  lucky  enouKh  to 

ployment,  but  we  should  doubt  whether  have  loose  change  to  jmgle  about  in  their  jeans, 
it  has  been  more  affected  by  that  honor- 1 'Vithout  fear  or  suspicion  they  say.  “Just  come 


How  tender  and  kind  at  times  are  the  world  and  Canadian  fish  is  likely  to  make  itselt  felt. 


BANK  CLERK  UNDER  ARREST. 

London,  Ont.^A  clerk  in  the  Merdhsnts* 
Bank  at  Medicine  Hat,  J.  F.  Sinden,  waE 


This  paper  is  only  $2  per  annum  in  arfcsted  here.  He  is  alleged  to  haw  been 
inada.  Cut  out  the  subscription  coupon,  short  in  his  accounts. 


able  HesiM  in  October  tba’n  ir,  along  with  your  dollars  and  we  will  muitiply  them  Canada.  Cut  out  the  subscription  coupon,  short  in  his  accounts 

ue.igu  lu  luan  IU  pepiem-  in  such  magnificent  proportions  that  in  comparison  I 

ber,  and  so  tie  may  believe  that  the  to  the  wealth  you  will  receive  in  repayment  for  .  .  .  —  .  ..  — - ^ - - — .  .  ■.  . -  ■ 

October  savings  in  expenses  do  not  re-  your  confidence  and  trust,  the  .\rablan  Nights  tales 

row^^oufranyolie  Kve“ o^^^  .ban  that 

With  the  programme  outlined  by  the  there  are  men  all  about  them  from  whose  beans  run  I 


company.  In  any  event,  a  single  year’s  rivers  of  the  milk  of  human  kindness,  when  be 
shortcoming  need  not  affect  the  dividend  reads  a  recent  advertisement  in  the  Boston  Journal 
of  a  company  with  nearly  $80,000,000  f^^^t"ock'in^V”R  J  McNeifB?aT^^ 

I  of  accumulated  profits  from  railroad  co  Ltd.,  and  thereby  get  in  line  to  double  his 
I  oocration.  of  which  it.  is  culitlpH  tn  rtm  money  within  a  year  s  time  i 

h,-  Vde  iJf  f  Most  of  all  other  lines  of  business  find  the  times 

coup,  bj  capital  issues  in  more  favoi-  Ljgm.e(jiy  backward;  but  not  so  with  this  enterprise 
able  times,  the  large  proportion  that  has  which  claims  the  proud  distinction  of  having  paid  j 


j  .MONARCH  LIFE  VACANCY. 

1  One  of  the  iiositions  in  Winnipeg  which  will 
j  require  to  be  filled  as  a  result  of  the  death  of  the 
!  late  Nicholas  Bawlf  is  that  of  vice-president  of  the 
!  Monarch  Life,  of  which  very  promising  Winnipeg 
I  epmoany  J.  T.  Gordon  is  the  president. 

I  The  annual  meeting  of  the  shareholder.s  of  the 
;  Monarch  Life  will  be  held  on  the  26lli  of  the  present 
j  month,  and  the  new  vice-president  will  be  elected 
j  at  that  time.  J.  W.  W,  Stewart,  managing  director 
j  of  the  comiiany.  states  that  the  number  of  policies 
I  issued  in  1014  was  slightly  in  excess  of  the  number 
issued  in  the  previous  year.  The  present  year  has 
opened  quite  auspiciously  for  all  the  western  life 
I  companies. 

Thk  Financial  Times  has  the  largest 
,  eireiilation  of  its  class  in  Canada.  It  goes 
j  to  people  who  have  money  and  who  spend 


been  devoted  to  capital  purposes.  last  year  a  dividend  of  too  per  cent.,  and  340  per 

_  I  cent,  since  it  was  launched. 

Success  begets  ambition  we  are  told,'  and  the 
CO.  promoters  of  this  enterprise  are  no  strangers  to  this  I 

-T-i.  /--u  ij  .  r  .1  'aspiration  Dividends  ten  time  larger  than  already  ! 

the  Unildb  Uo.  reports  tor  the  year  paid  would  be  a  consummation  that  would  simply  be  ' 
ended  November  .30,  1914,  compares  as  electrical  in  its  effects  To  reach  that  goal  more  1 

money  is  required,  so  it  is  in  order  that  $150,000  j 
*  "  ,ni  <  101-3  ,010  more  of  stock  be  issued  and  sold 

iyi4  191, ■»  1912  Here  Is  where  the  unalloyed  kindness  to  which  we  ' 

Gross  prof..  $731,049  $863,606  $881,103  have  made  reference  peeks  out  upon  the  world  with 
nivs  .593  091  fi.H7  782  609  4.H6  a  shining  face  of  Utopian  generosity  Instead  of 

onk'koi  0-1  667  asking  of  strangers  a  premium  for  the  chance  to 

Surplus .  137,95S  20.y,824  2<  1,667  partake  of  the  unusual  largesse  in  which  the  pro- 

The  treneral  halancp  of  the  PhilHs  f'n  hk  moter.s  in  the  past  have  shared,  they  are  welcomed 
dO  »  fj’  into  the  fortunate  fold  at  no  greater  cost  for  the 

of  November  30,  1914,  shows  assets  as  gtock  than  $5  a  share— its  par  value, 
follows:  Establishments,  plants,  etc.,  $7,-  Itlsaprettypicturethepromotershavesketched. 
934,851:  cash,  $454,204.  stocks  owned  6ut  it  is  not  yet  finished  Tirae^ 
dj'T'jA  ifiTi  iN.t3>k  1 4^  who  will  m«iR6  it  rcftlibtic  ann  <iccur&.t^  in  dfttsll. 

HX),  notes  receivable  9olo,2iiD,  in-  moment  it  will  appeal  strongly  to  the  im-  i 

ventones  $83,466,  real  estate  $207,500,  pregsionistlc  ' 

reserve  fund  $607,984;  total.  $10,3.34.361.  .  A  liuie  later  when  the  sketch  Is  rampleted  in  aJl  ; 

tioKouinc.  *-3  ooo -K-.  Its  technique,  those  who  were  enticed  by  the  aureole 

Liabilities,  t/ommon  stock  $.3,999,  <  .5>j,  of  wealth  with  which  H  is  surrounded  will  hunt  Iook  : 

preferred  stock  $4,374,200,  at'counts  pay-  and  we  fear  in  vain,  for  those  fleecy  clouds  of 
able  $1,025,743,  reserve  account  $607,984,  u 

t_a«d  loss  .surplus  $326,679;  totaL 

has  turned  into  a  so 


OFFICE  TO  RENT 

Ground  floor,  new,  modern  fireproof  build¬ 
ing.  Would  make  splendid  office  and 
sample  room  for  manufacturer  who 
carries  large  range  of  samples.  Central 
location,  loVv  rental. 

Address  “Office,”  Care  Financial 
TiM^333  Craig  Street  V/est,  MontiaiL 


Address 


THE  FINANCTAL  TIMES,  MONTREAL,  SATURDAY,  JANUARY  23,  1915. 


PROFESSIONAL  CARDS 


LEGAL 


McGibbon,  Oasgrain,  Mitohell  &  Casgrain 

CASGBAIN,  MITCKEI.X1.  HOT.T, 
McDOVOAKX.,  CItEEX.MAN  Si  STAUtS 

Th.  f'ba,G-Cni*rr3in.  i\.C,  v  i--tor  I'-.  Miti'bnll  K.C . 
f'barle'i  M  .Holt.  K.t'.  .\.  (.'liasc-V'ascrain.K.C. 

lirrol  M.  McDnusi;:.'.  J.  <'it'olman, 

Liilbi'rt  S.  stairs.  Pioric  1  .  Ca»sr:iin. 

ADVOCATKS.  HA K UISTKRs'.  KTC 
TtOial  Trnat  HiiildiijK.  Ui7  Si.  .JaiiiO!.  Sirp?t. 
Bell  Tel.  M.  soon  MONTKI'.AT, 


I’.O.  Box  iSofi.  Cables — "Nahae.  Montreal." 
Tel.  At.  lSoO-1251.  Codes — Lidxirs,  West  LT. 

C.  H.  CAHAN,  K.C. 

r.ARRISTER  AND  SOLICITOR 
Transpertation  BuUdlug, 
MONTREAL  . 


INCORPORATION  NOTICE  DIVIDEND  NOTICES.  ETC. 


PUBLIC  UTOITIEJ  RAILWAY  EARNINGS 


Limited 

PUiil.H.  NOTICE  Is  hereby  given  that,  under  the 
Qnehee  CompHnies'  .Art.  letters  patent  liave 
I  been  is.sueil  by  llie  .Vdininlstrator  of  Itie  Provintv? 

!  of  Qnebee.  bearing  dale  the  twenty  eight  of  Deeem- 
I  her.  HIM,  iiieorporaling  Messrs,  .losepli  liriniiii 
I  niannfaeturer.  Oeorge  .Albert  .Main,  business  man-  j 
;  iiger.  AA'illinni  Hugh  Oalzell.  radiator  expert.  .lolm  I 
1  Pringle,  superintendent,  and  Christopher  Culutnbus  I 
Cousins,  solleltor.  of  the  eily  of  Montreal,  for  the 
I  lullewiiig  purposes;  | 

To  carr>  on  the  biisinc.ss  of  automobile  experts 


Company 


DIVIDEND  NOTICE 


dividend  of  two  loiti  oiic-half  per  cejit. 


for  the  inspeetion  of  and  report  on  tile  eoinlition  of  (2*4%)  for  the  .luurter  ending  iJceeniber  Nov.  milrles 
automobiles  and  similar  vehiele.s  ami  to  inaUe.  build.  ,  ,  ,  ,  ..  ,  .  1 1  mos.  'milrl 

j  repair  and  otlierwiso  work  on  atitomoldlOs.  pan  of  or  alst.  l.itt,  bus  bet  n  ilcilitred  upon  tile  t  sj)!*  MEX 


eressories  tliereto; 

To  buy.  sell,  exchange,  deal  in  or  barter  with 


tal  Stock  of  the  Company  pttiti  in.  to  Shfire- 


To  enter  into  partnership  or  any  arrangement  for  Monday,  the  1st  Febriiar.v,  1915. 


AA'in.  Short.  K.C 
.s.  IS.  AVoods.  K.C. 
Jbs.  T.  j.  CollissoD 


Hon.  d.  W.  Oross,  J. 
O.  M.  Blggar,  A.  J. 

J,  C.  snerr/ 


I  sharing  profits,  nnion  of  interests.  co-opertHion. 
■  .ioiiii  advontun'.  roelproeal  relation  or  eoncession. 

or  otherwise,  with  any  individual,  partnership  or 
j  roritoraiion  eiirr>ing  on  or  engaged  In  any  Imsmess 
or  trausaelion  wliieli  this  eonipany  is  authorlzixl  to 
I  carry  on  or  cngageln.or  any  transaotion  or  business 
i  eapal)le  of  lieing  conilueted  so  as  to  direetly  or  in- 
i  direetJy  Iteneflt  this  company,  and  to  lend  money 
to,  guasantee  the  contracts  of.  or  otherwise  assist 
any  such  (H-rson  ami  to  take  or  otherwise  aequlri! 
I  sliares  or  seeurities  for  flu)  same  and  to  sell,  hold  or 
'  re-issne  tlie  same,  witli  or  without  guarantee,  or 
I  ollierwise  deal  witli  the  same; 

i  To  manufacture.  Imy  or  otlierwiso  acquirp.  sell, 

I  let.  or  otherwise  dispose  of  and  deal  In  all  artieles. 
a|>plianee.s,  saii|)lies.  tixils.  equipment,  specialities. 

I  parts,  apparatus  or  filings  used,  useful,  desiralile. 


By  order  of  tho  Ftoaid. 

FATRICK  PUBEE, 

Seeretary-Treasurer. 


1  BRA/.ILIAN  TRACTION. 

'  Net 

I9H 

191,8 

Increase  ' 

Jiuiiiar.v . 

$1,179,626 

*1,0I;L488 

$166,148  ; 

February . 

1 ,0;t,5,2,52 

.58.287  i 

Alarcti . 

1,185, Uil 

1 .06S.6:j7 

r.«.o‘J7  j 

April . 

1 .079,287 

1,029,16:! 

.50,074  i 

May . 

1,154,758 

J  .0.>9.:iHl 

95.862  ! 

June . 

L15S,:t98 

!t05.I02 

t8:v*JU6 

July . 

1 .082.5.56 

1 1 1  ,'2.57 

1  .August . 

2,028,840 

(346,486  ' 

Sept,  'luilreis)  .  . 

r».o4i.i>f>o 

3.373.710 

170.S60 

Oct .  (milreis). .  .  . 

8. ,561,610 

3,388, 4'28 

178,182  ! 

Nov.  milrles  1... 

8,874.490 

:i,3, 83,482 

(8,992  i 

II  uios.  'milrles) 

;;8.010,228 

35,741.967 

2,868.201  ! 

MEXICAN  LIGHT 

4e  POWER. 

I  N«t. 

>914 

ini;; 

rncrease  i 

1  .lanuary . 

S6;tO.I42 

S612..587 

S17..5,5.5 

Frl)rua  ry . 

607,232 

.548,672 

58.560 

1  M  arch . 

620.612 

.>01.528 

1 19,084  1 

■  April . 

609,142 

.583.184 

25.958  ; 

1  5ray . 

511.594 

.582,:JH6 

■170.772  1 

J)mc . 

489,440 

546,313 

i. >6,861  , 

!  J)tly . 

.503.071 

.564.022 

(60,951  1 

.August . 

528.908 

613.443 

(84.450  I 

'  October . 

691,4.83 

64.5,416 

46.067  1 

November . 

-<'27,549 

638,086 

89,468 

CARRIAGE  FACTORIES 

LIMITED  IS;:::: 

-  I  July . 

NOTICE  is  hereliy  given  that  the  Annual  I  Septwmber! 


o'-naraental  in  the  Imsiness  of  the  com-  General  Meeting  ol’  the  .Slmreliolder.s  of  Car-  l^etober 


panj  ; 

To  creel,  construct,  manufaelurc.  operate,  main- 


riage  Factories  i..iinitecl.  will  be  held  at  tb' 


S.  AV.  Field 

SHORT,  GROSS,  BIGOAR,  SHERRY  &  FIELD 
SHORT,  WOODS,  BIGGAR  &  COLLISSON 

BAKRISTERS.SOLICITOK.S.NOTAKIBS 
Merchants  Bank  lluitiling 
EDMONTON'.  ALTA.,  Canada. 

Cable  address  ‘■Sehioss."  Codes;  A.Tl.O 
.''til  rd.l  Bedford  McNeil.  AVestorn  I'nion. 


L.  G.  BELLEY 

BARRISTER  &  SOLICITOR 

Formerly  of  Chlcmitiroi 

i«  tioM  practiKin^  liis  prufr»t»inn  in  Qiipher 
O0ice;  126  St.  Peter  St.—  Dominion  Bldf;. 
Correspondent  In  Chicoutimi ;  Belley  &  Gagne 


CONSULTING  ENGINEERS 


riianes  M  Jacobs,  t.  V.  r).ivi<'s.  tlcorce  I>.  snyaer, 
McrobCTb  Inst  i  .E  .  l  a.u.  s*oc.  C.I:.,  AU).  >Oi'.  CMi. 

JACOBS  &  DAVIES,  Inc. 

CONSLLTINO  LNGINKERb 
Moofrral.  London.  New  V  orU 
Fonnd.atlons.  Subaqueous  and  Land  Tunnels. 
Subways,  Railways,  Harbours.  AVater-Power 
Pevelopmeuls.  Examinations.  Hoiiorts. 
Montreal  Oflire,  Kasfern  Town.hip* 
Rank  Bnildiiig. 


Cai'.c  address  ;  "  Engineer  .xlunir.'.i‘ 

AA'cst.  Union  Coda 

D£  GASPE  6EAUBIEN 

CONSULTING  ENGINEER 

2f;  ROYAL  INS'UKANCE  BLDG. 

Tci.  M  b.'  i )  MONTREAL 

IMPERIAL  LIFE’S  YEAR. 

Tli“  life  iissuramw.'  companies  are  begii)- 


lain.  let  or  conduct  any  buildings,  works,  plants.  Head  Office  of  the  Compuiiv,  No.  203  Board  of  i 
maehiiiery.  ai>i>lianees  or  estalillshment  necessary  Tr.ade  Building  Montreal  Quebec  on  Tiiesrliv  . 
or  deMiahle  for  the  purposes  of  Hie  oompany  and  to  *  »>'““ing,  .iiontreai.  O"  Juebd.ir.  |  January... 

sell  or  Otherwise  (lisposf;  of  the  prodtirts  thereof:  -na  day  of  Pebruarj',  191o,  at  «  o  clock  in  j  Vebruary.. 

To  apply  for.  obtain,  register,  lease  or  otherwise  the  afternoon,  to  receive  the  Annual  Keport  of  ^  March.  .  . . 

'“To“l'Jd“"use“.‘’op.Tatc  under;  and  to  soil,  assign,  Oireetors;  to  elect  nircotors  for  the  eu- 

or  transfer —  or  license  others  in  respeet  of.  any  suing:  year,  and  for  the  transaction  of  such  June . 

potent  trade-mark.  Industrial  design,  rop.vrlglits  other  buainess  as  mav  be  brought  before  the  !  ■{"ly . 

or  other  form  of  proleetlon  to  Industrial  property.  Aleeting  I  -''“**■«*•••• 

in  Canada  or  any  foreign  eountry;  and  to  acquire  *  !  September, 

and  di.s)>ose  of  any  method,  process,  appliance  or  Montreal.  20th  .Jauu!i.rv,  1016.  j  Hctober.  .  . 


.MEXICO  rRAMH'AYS  CO. 

ini-j  iftu! 

.  9285, ;{4S  8201. .876 

.  262.l>4t»  146,73.8 

.  307,786  327,644 

.  206.032  323.60.8 

.  204,760  310,465 

.  206,0.'>0  313.648 

.  813,5.80  340,348 

.  843.727  351.1.86 

.  .823.741  322,10.8 

.  253.n(K)  3.80.  ISO 

.  215,266  823.025 

R'lNNIPEG  ELECTRIC. 


.August 

t'i  ross . 

Net . 

.Sfptoraber 

(iross . 

Net . 

Qetobor 

t.i  ross . 

Net . 

November 

Gross . 

Net . 

Gross 

Ucccmbcr  7, . 
Deeeniber  14. 
December  21. 

Dee.  at . 

January  7 . . . . 
January  i4  .  .  . 


80,163  i  Net 

I  July . 

Decrease  ;  ''''Amimhor' 
$6.02.8  i  nros? 
*116,21.8  i  . 

October  •  •  • 

SLbSo  . 

.  .400  x'ot 

1,.A40  . 

76,280  iw  "  , 

108,660  5^; 

I)oe.  21  . 

lnerea.se  p®*'.  31 . 

S4..r>28  Jao-  J- . 

(1.661  J*n  . 

2.358  *Iucrea5e. 


.N  P.ACIFIC  UAILAV. 

iV. 

lull 

1918 

DisToasn 

58.778,44.5 

.84.  no,  79'! 

*:>38,84S 

9.917,764 

11.484,45  1 

J.olO.OU.’i 

3,:Ri3.ir)7 

507.9.82 

10,7.54,18(1 

12, 1. >7. 082 

J.40J.U4'? 

4,867,018 

4.115.578 

48,530 

9.2vVJ,Ui».s 

14. 180,216 

.5.197,288 

3,821,828 

r>J)U2.H57 

s.o.57,;;.)8 

13.407,01.5 

5.849.647 

2,64  1.072 

4.888,216 

2.241,173 

1 .766.000 

3,009,000 

1,213,000 

1 .707.000 

2.I5HI.UUO 

974.000 

1.604.000 

2.G9:).00l> 

1 .003,000 

2,241.000 

:i,;!06.oon 

1,002,000 

1,8I6.0(X) 

LS50,(>n0 

r»34.fK)0 

L82L(K)0 

1 .563.000 

212,000 

Dd  to  12.3iy. 

.NORTHERN  RAILAVAY. 

1914 

1918 

Derpcasp 

$180,501) 

95I4.:iOO 

.*8;j,80n 

244,700 

408,600 

168,900 

*2.109,900 

$1,991,900 

*»l  t.5.000 

590,700 

524.900 

"65,800 

1,895,800 

2,687.100 

7U!,S(K) 

503.20U 

1,004.100 

140,900 

1,670.200 

2.678,000 

1.003,100 

547.100- 

964 ,800 

417,700 

394.‘>()0 

5S.8,.500 

1 89,800 

;ii8.;too 

508,200 

LS3,UtM) 

3Ut>.2(Kl 

515.100 

209. 2(M) 

UoiLfMK) 

:444,.500 

205. 4(M) 

364,  KM) 

L*)9.000 

289,000 

302. SOO 

I23,«00 

INDUSTRIAL 


A.MERICAN  C  YANA.MI0  <'0. 

Sales  (ionsi  1014  1013 


October .  160  807 

C.N.K.  PRAIRIE  LANn>4. 

Sales  to  dale,  acres . 

A’aluc  c,f  .sales . 

Land  uusold,  acres . .  . 

CAN.  REST  Ll’.AfBEK  CO. 

Gross  1014  1018 

March .  $20,'.,4,87  . 

April .  2lt8,002  . 

Mav .  I.•|6.04:;  260.704  ' 

.time... _ ...  I4I)..A07  20.8.178 

July . 160,601  231,407 

August .  08.88S  •,'.89..V.6 

September .  66,848  iOJ.SS.S 

October  .  .">7,616  128,450 


488,000 

*8.413,793 

67,000 


Output  tons 

January . 

February . 


June . 

July . 

August . 

.September. 
Oelober.  .  . 
November . 
Deeember . 


.  .  1.806.193  2.354.405  1,048.273 

DU.MINTU.N  COAL, 
s  lOIt  1918  Decrease 

370,040  414,78.5  35,745 

...  318.000  300,000  *18,000 

858.340  407,824  48,975 

...  408,9.81  487,183  28,202 

...  411,000  485.20.8  *5,707 

, . .  485,286  425.860  *59,876 

...  416.7.54  4.57.044  40,290 

...  808,512  431.071  32,659 

. ..  376,161  436.615  60,454 

.  . .  I06..804  470,880  64,576 

.8.86..58I  489.270  102.730 

817,008  806,824  79.831 

DOMINION  8TEEL. 


I  and  dih))ose  of  any  inetbod.  process,  appliance  or 
'  !  thine,  and  to  develop  or  otherwise  turn  the  same  to 
•  i  account  of  the  eon)i)aiiy; 
i  To  purchase,  take  over.  lease,  e.xehange.  hire, 
i  rent  or  otherwise  acquire  and  lo  disiKisc  of  any  i 
I>roi)erty,  real  or  iiersonal.  inovalde  or  immovable.  ; 
and  an.t  riglits,  privileges  or  eoneession*  which  the 
;  eomiiany  ma.v  deem  neeessar.v.  convenient  or  de- 
'  sirable  for  the  purposes  of  Its  alTairs; 

To  invest  and  deal  with  Hie  rntmles  of  the  eom- 
I  p.vny  not  immediately  required  in  such  manner  and 
I  which  may  lie  convenient  and  seem  proper  to  the 
eonipany;  j 

To  acquire  tho  undertakings,  assets  or  property  ■ 
i  of  any  iudixidnal.  firm  or  corporation  carrying  on  a  | 

I  similar  or  incidental  imsiness,  or  the  stork  shares. 

'  liomis  or  delienturcs  of  any  other  corporation  or  ! 
i  business  and  while  liolding  the  same  to  exercise  all 
:  of  Hie  t'owers  of  ownership  thereto,  iiicliidiiig  voting  [ 

I  powers;  ; 

To  do  an.v  of  Hie  .above  or  other  things  desiralile  ] 
i  for  the  roiiipany,  as  a  eorporatlon.  agent,  principal, 
i  eontraotor  or  n  presentative.  eitlitr  alone  or  In  1. 


By  order  of  the  Board, 


\\'.  F.  HENET. 

Secretary. 


Illinois  Traction 
Company 


mVIDKMD  NOTIC  E. 


July . 

....  152,274 

I5;LI32 

August.  . . . 

.  a « .  1.35, lb7 

1.56,172 

September. 

_  125.019 

1.50.0S0 

October.  .  . 

_  t;43.097 

160.610 

Novcniber, 

_  124,004 

101,208 

1 1  mos. . 

_  I, .547. 412 

1.6.58.193 

TORONTO  RAILWAY. 

Gross 

1914 

1913 

January . . . 

_  $.501,848 

*472.461 

February.  . 

_  461.274 

434.880 

Alarch . 

_  400,648 

3(81.703 

April . 

....  .501.4:15 

476,640 

5rav . 

....  534.465 

510,7.86 

June . 

....  525.558 

512.086 

July . 

_  .M5.8S8 

.500.021 

August . 

....  507,012 

.5;i8,322 

September. 

....  525, -264 

549.8.59 

October.  .  . 

....  *487,689 

*519,274 

N'ovember. 

....  465.035 

501.2,54 

December.  . 

_  497,.524 

523,829 

12  months. 

_  6,i:j4.912 

6.024,404 

(858  Gross . 

f 2 1.005  Net . 

(25,061  II  months 

(27.513  Gross . 

.87,204  Net . 

110,781  Gro.ss 

Dec.  7 . 

,  Dee.  14 . 

Increase  rw...  Ai 

$20,382  Hee  -Ti . 

26,801  . 

jaS.  H;::::: 


GRAND  TRUNK  RAILM'AY 

November  l!tl4  101.8 


.t006,050  i'76.5,800 

87.5.50  1  18,050 

7.004.050  8,794,6.50 
2,010.850  2.141..550 

865,0.52  1,01,5,109 

870,962  712,605 

840,347  991,779 

1.511,606  1,722.055 


Decrease 

£158.850 

00,500 


.  Otupet 

Xlay 

June 

Sept. 

Nov. 

Dec. 

ftops) 

1914 

19M 

1914 

1914 

1914 

;  Pig . 

*2 1 .  .''I'i'i 

21.882 

5.208 

5.121 

12,848 

■:  Ingots. .  . 

2S.S50 

•26.903 

4.936 

15,746 

19,787 

Kails. .  .  . 

18.118 

17.IHt8 

nil 

2,727 

3,700 

i  Rods. .  .  . 

2,041 

1,987 

4.501 

3,967 

3.762 

Bars.  .  ,  . 

2,400 

2.847 

nil 

2.134 

410 

Other. . . 

;!0.718 

15,331 

2.535 

2,567 

;  81  eel. .  . 

;!r>,718 

1.5,331 

12.048 

!  Coal .  . 

.... 

515,792 

.876,161 

221,597 

BRITISH  COLLMUIA  BREWERIES. 


GRAND  TRUNK  WESTERN. 

November  1014  1918 

ros.s .  .  £118.100  £11.8.600 


00,500  I  .Net 

; June . 

880.7(MJ  I  .August .  .  .  . 
122,200  ,  .Seplenibcr. 

i  Ortoher  .  . 
1.50,147  1  l()  months. 
I58,;!57  ' 

1.54, 4:(2  ; 

210.449  j  Toms 

.58.746  !  Ore . 

24,171  I  Coal . 

1  Steel  . 

^  I  Ingots . 


Decrease 

•816 

4,677 

12.430 

1.238 

1,036 


NOVA  SCOTIA  STEEL. 

Mar.  April  May  June  July 

47,917  if. 671  .88.901  41.000  50,633 


70,:j00  69,349 


TWIN  CITY  TRACTION. 


;  of  one  hundred  dollars  (*100.(Kl)  each.  payable  on  February  Lath,  191.0,  to  1 

The  principal  phiee  of  business  of  the  corporation  boIHepu  of  reenrri  Fobrn-jrv  let  1915 
will  be  in  the  city  of  .Monireai.  Holders  or  record  February  ist,  l9lo. 

Daleil  from  Hie  office  of  the  Provincial  Secretary,  /•■'T.'n  M  vi  xT-ntc 

the  twentj -sixth  day  of  December.  1014.  UQQ.  ftJ.  iVi.-Alllh, 

(  .  J.  ,8151  .AKD.  Treasurer 

C.  f.  Cm  s.:,s  Champaign.  IIJ. 

Solicitor  for  .Applicants.  j 


1914 

191.8 

1  January . 

.  *333,671 

$.814.7.5.8 

j  February . 

287.'»02 

281 ,068 

!  March . . 

.  :«0,1.53 

,')4.5.'26l 

Ap,-li . . 

.  3.57,.54,5 

346.769 

May . . 

.  415.471 

;i85,207 

.luiie . 

.  397.801 

.8ni,'25'J 

1  July . 

.  414,'288 

383,966 

'  .August . 

385,963 

383,73'i 

'  September . 

412,:t0I 

I00.5B9 

■  ( )ct  ober . 

407,724 

390.004 

i  November . . 

3.55,828 

376,166 

i  Gros« 

;  December. . . . 

789,712 

775.977 

INCORPORATION  NOTICE  I  Canada  Cement  Company  Limited. 


PREFERENCE  SHAREHOLDERS 

1  Mount  Royal  Grocery  Company  dividend  no.  20. 

PL  HI, lO  NOTIGE  is  hereby  given  that,  under  the  . 

QuoIh*c  C'ompHnios’  Art.  letters  patent  have  iNoticc  Is  iiercby  given  that  a  dividend  of  I  “-i 


neuf  merchant,  both  personal^^^  day  of  February  no.xt  to  rrcfeienco  Shareholders 

I  rourtois”wtfe  of  s'ald  Louis  J.  Phaiicuf,  hereinto  ot  record  1st  day  of  February,  1015. 

piirposou-  from  February  1st  to  lOth,  both  days  inclusive. 


MONTREAL  L.  H, 

&  P.  CO. 

Net 

1914 

1913 

. . ,  *284,647 

*262,931 

June . 

, . .  249,486 

238,869 

. . .  233.992 

223.707 

August . 

.  ..  •271,;373 

248.116 

September , . . 

298.467 

278.7.58 

<  ictober . 

340,174 

316,69! 

November. . . 

. . .  362,338 

346,013 

SHAWINIUAN. 

Gross 

1914 

1013 

January . 

*141.000 

$131,200 

February. . . . 

141,650 

132.025 

March . 

..  141.815 

132,240 

..  141.880 

133,785 

.Vfay . 

..  141.966 

133.900 

June . 

. .  141.992 

1.86.013 

141.992 

1.85.266 

August . 

141,992 

13.5,890 

•September. . . 

141.992 

13f>,»'26 

October . 

141.992 

130,105 

November.. . . 

141.992 

138.000 

(80.400  Gros.s...., .  £118.  too  £11.8,600  20b 

(24. .596  Deficit .  6,190  *15.850  *21,7.50 

i *81, 585  „  *1  months 

(36.219  Gr08.s .  1.3.50.0.50  I  .:j9,5.iaH)  4 1, 9.50 

(26,305  -'IL .  35,050  118,100  10.8,050 

1 10,508  *8urpliis. 

DETROIT.  GRAND  HAVEN  &  MILWAl  KEE. 

Increase  November 

*18.918  Gross .  40.100  49.7CK)  800 

6,139  Not .  .  2.600  6.500  3, ‘100 

16.108  ,  *1  months 

10.776  *!''os» .  482,050  470.750  ’■II.'IOO 

30.264  Deficit .  32,800  18  6,50  *19.1.50 

3o!288  ***^^’-  ST.  PAUL  &  SAUIT  STE.  MARIE. 

November  1914  1918  Decrease 

fftoss .  .81.684,149  *1.925, .834  *211,185 

i'-720  Net . .  683,047  724,551  4L.504 

20,8.88  5  months 

Gross .  9,001,144  9.477,848  176,699 

18.<3o  Net.. .  3.815,172  3,288,084  *27,088 

Chicago  Division. 


.crease  • 

■’0(1  Hteelsliip 

21  7.50  ;  f'oke . 

Coal  .ship, 
it, 9.50  i  ship.. 


59,349  71,600 

.  7.000 

6,83.5  10.600 
4,428  8.770 


01.677  90,000  . 

70.129  60,000  84,130 


F.  AV.  WOOLWORTH  CO. 


1914  1918 

.*1.684,149  *1.92.5,834 
683.047  724,551 


Increase  or^s”'’®'"’’®'’ 

*21.716  . 

16,616  *  5;  • 

10,285  fjroK 

23,266  . 

in  ynn  txtt . 


*756,925 

171,166 


$899,.504 
279, .382 


4.4.85,658  4.722,561 
1.302,198  1.127,491 


TEMISCOCTA  HAILAVAY. 


'  i  1914 

I  October . 

increase  November . 

$0,800  I  *lncrea,be. 


Op.  exp. 
#17, .888 


8  005  NORTHERN  OHIO  TRACTION  tc  LIGHT.  !  Non-triinsp'.  rev.’ 

Total  oper.  rev  . 

6^9  Court,  of  Appeals  at  Cleveland  has  affirmed  Total  oper.  exp.. 

6!656  dettlslon  of  tho  lower  court  in  dlsmis.sing  the  suit  ■  ' 

dilOa  of  the  Cuyahoga  Power  Co.,  In  which  It  was  sought  Operatiiig  Iiie  ! 
5  836  to  appropriate  lands  and  water  rights  at  tho  gorge  ;  _  Three  months: 
o'gg*  of  the  Cuyahoga  river,  where  tho  new  combined  '  'rot.  rets,  from  o| 


8'o  carry  on  generally  the  business  of  groeers. 
wine  tuHl  s|iirit  incndiants.  and  fruit  and  provision 
dealer.s  anti  any  oHier  business  which  may  be  Incl- 
dentallv  carried  on  in  connection  therewith. 

To  acquire  by  purchase  or  otherwise,  as  a  going 


By  Order  of  the  Board  of  Directors. 


n.  L.  DOBLE. 

Secretary. 


CAPE  BRETON  ELECTRIC. 
(Furnished  by  J.  M.  Boblneou  &  Snnat 


steam  and  hydro-electric  generating  station  of  Hie 
Northern  Ohio  Traction  A  Light  Co,  was  ereeied. 
The  suit  was  brought  against  the  Northern  Realty 


nilttr  to  come  up  Avith  their  KIM  sfiitemonls.  i  t'otwvrn.  and  to  carry  on  the  grocery,  wine  and  ■'  •  -  - - 

®  ,  T  1  spirit  buHluess  herrioioni  carried  tui  by  the  said 

One  of  the  tirst  to  arrive  is  the  imperial  Fr^pold  Lame  under  the  name  of  “Mount  Royal  f\  •  •  fj  •  1  g% 

which  presents  figures  that  are  full  of  inter-  oV  Mmim'aL  wlth^he l/OllIiniOn  DriuSB  vOmPdliy. 

est  and  eneouragement.  In  two  respeets  Limited 

1914  not  as  jjooa  a  year  as  lt^’  preoroes-  paid>np  nr  partly  paid-up  stock  of  the  Company.  _ _ 

sor;  it  did  not.  bring  in  quite  such  a  large  acywding  to  the  provisions  of  tho  Quebec  License  DIVIDEND  NOTIC 

volume  of  new  business  nor  quite  so  high  To  acquire  by  purchase,  exchange.  lease  or  other-  _ _ 

an  average  yield  on  mvestments.  but  in  wise  from  any  individual,  firm  or  company  as  a 

both  respects  it  Avas  .superior  to  an  wear  going  concern  or  otherwise,  and  to  (tarry  on  any  \  quarterlv  Dividend  of  1  i 
iireeidliiiw  IHF!  Xew  business  w-is  -  other  grocery  or  wine  and  splnl  husino^,  and  lo  pay  - 

olVi  •  ir,.^  for  the  same  in  cash  or  in  lionds  or  in  paid-up  or  being  at  the  rate  ol  .)  per  oonl. 

164. bill ,  as  against  SS.-Sb.t.iK)  in  l.il.l  and  partly  paid-up  stork  of  tho  Company;  .toebiroH  uuvoblo  Fol 

J?7.851,6G0  in  1912.  Average  interest  was  To  buy  or  otherwise  acquire,  and  lo  hold  by  Uds  beou  tJocldred,  payable  Del 


DIVIDEND  NOTICE 

\  quarterly  Dividend  of  1  L4  per  cent., 
ing  at  the  rate  of  o  per  oonl.  per  annum, 


7  0'4  ner  cent  aira  n-t  7  15  in  lOK!  and  leiise  or  otherwise  an.v  immoveable  propert.t  which  19 iu,  to  hhareholders  of  record  at  the  close 
•’  V>  II  .u  1  1  .1  J  may  1)0  deemed  necessary  for  the  carrying  on  of  the  ....  , 

().Si  Ill  1912.  On  llie  other  hand,  the  ad-  pusiness  of  tho  Company,  and  to  pay  Hierefor  ol  business  on  .lanuary  .JOth,  191o. 
dition  to  policy-holders’  surplus  was  bv  far  eltlier  in  cash  or  in  sto<-k  or  bonds  of  the  Company;  i>„  order  of  iho  Roard 
llie  irri-itesi  oTi  record  anioiiiftiiur  to  -  To  sell,  exchange,  lease,,  dispose  of  or  otherwise  oruir  01  1  lu  noara, 

L  1  i-.-  deal  wiHi  any  of  its  moveable  or  immovcalilo  prop-  »  affkiMx  tfn-i.-  n  4  VV 


1914 

1918 

Decrease 

*20.708 

$31,835 

*2,037 

26,550 

28,099 

1,548 

26i505 

27,916 

1.411 

•29,485 

29.yKy 

304 

June . 

29,697 

30,615 

948 

PENN. 

W  ATER  & 

POWER. 

Gross 

1914 

191.8 

I  fi  crease 

February  . 

*72,791 

March . 

73,538 

74.181 

75,319 

62,332 

$12,987 

76.'297 

62,440 

13.84.8 

July . 

77.424 

6;i.646 

13.778 

August . 

78.061 

68.7.82 

14,329 

September . 

78,824 

63.800 

15.024 

October . 

80,170 

64.848 

15.322 

November . 

32.195 

66.428 

15,772 

12  months . 

925,157 

.....  a  . 

411  ;  traction  company,  in  luat  it  aiso  iipnoius  tne  guaran-  onepatinv  inemne 
5o4  i  lee  of  that  company  of  wfitor  rights  u>  Hie  city  of  !  Ml  e  rne  steam  rds 
gag  Akron.  The  Utlgatiou  has  been  of  long  standing.  Miieaao  oilier  line 
It  was  started  In  1907  by  the  Big  Cuyahoga  River  |  AB'cagc  miitr  ime 
Meat.  Light' 4;  Power  Co.,  which  later  was  changed  I  L  AN.  Nl 

'ase  Cuyahoga  River  Power  Co.  The  claim  of  Hie  1  1 2.  mos.  to  Juno 

contesting  Company  was  tliat  it  had  obtained  first  Receipts . 

'  ■  ■  rights  to  the  power  site  The  decision  now  gives  Exp.  priv . 

■  ■  ■  clear  title  to  the  water  rights  to  the  Northern  (Jhio  Oper.  rei . 


1914 

191.8 

August . 

*5.434.023 

*5.853.243 

Scptemlxir . 

.5.557.242 

5,220,825 

October . 

0,.58L;J6S 

0,009,275 

November . 

5,814,674 

5,810.399 

11  months . 

59,114,603 

55.664,772 

HUDSON  BAY  CO. 

Sales 

•  1914 

191.8 

1st  quarter 

Farm  lands . 

£16,400 

£49.500 

Town  lots . 

;<.4oo 

tl.SOO 

Receipts .  . 

.80,500 

144,600 

2iul  Quarter  to  Sept.  30 

Farm  lands .  3,700 

;50,.'«K) 

Town  lots . 

1 3U 

7.700 

Receipts . 

40,800 

7o.;>oo 

.'Jrd  Quarter  to  Dec.  31st. 
F'arm  lands .  22,700 

20,000 

Town  lots . 

.5,4(K) 

Receipts . 

43.:!00 

1I2,.800 

RIORDON  PULP 

&  PAPER 

6  mos  to  J  une 

1914 

loi;} 

(truss . 

*1,027,6.57 

*800,725 

Net . 

F23.4.55 

120.955 

CANADIAN  EXPRESS. 

September 

1914 

1913 

Tot.  rets,  from  op. 

*296,134 

*318,3.5.8 

Express  prlvir.g's 

1.50.181 

1.59..542 

Tot.  transp.  rev.. 

1 46.949 

188.811 

Non-tcansp.  rev . 

3.187 

13,018 

Total  oper.  rev  . 

1. 5 1.137 

201.829 

Total  oper.  exp. . 

132.607 

152,808 

Net  oper.  rev.  .  , 

is.3:!9 

49.021 

Taxes . 

I.OIKI 

2.850 

Operating  Inc.  .  . 

14,529 

46,171 

Three  months: 

Tot.  rets,  from  op. 

*906.213 

*946,750 

Express  privileges 

4(5L0:L> 

"143,666 

Total  transp.  rev. 

44.5.177 

9.50.8.094 

Noii-transp.  rev. 

15.824 

81,887 

Total  open,  rev.  . 

461,00! 

.584  982 

Total  oper.  exp 

415,423 

414.172 

Net  oper.  rev .  .  . 

4i».;>4  K 

D0..)00 

'I’axcs . 

1 '2.000 

8.45<) 

Operating  income 

B:L37vS 

82.059 

MilrjiKc  St  Paul  rds 

6.250 

-  8.851 

Mileage  ol  her  line- 

,830 

825 

Increase 

*80.780 

330.447 

672.003 

4,27.5 

3,440,831 


Increase. 

$226,033 

2,300 


Decrease 

$52,219 

9.367 

42.861 

7.831 

.50,692 

20.200 

30,493 

•I.ISO 

31,643 


84'2;  this  addition  has  never  betore  exceeded  oriy,  and  to  borrow  nioney  upon  the  security  thereof,  | 

S200,0(Kt.  The  eompanv  jiav.s  a  10  per  cent,  and  to  pletige  and  hyimtheeate  Hie  same;  j 

dividend  on^  stock  and  has  a  surplus  <m  bonds.'^dWm'iX'  I  *'Iontreal,  January  20tli.  1915. 

shareholder.s  account  aniounting  to  ncarlv  or  securities  of  any  eonipany  or  corporation  having  | _ 


By  order  of  tho  Board,  j 

II.  MONTAGUE  DAVY,  I 

Secrotary-Treasurer.  | 


20  |>er  cent,  on  stock.  AlortP.lity  in  1914  objects  similar  10  those  of  tliis  eonipany:  '  !  via'’’*"' 

''  Tlto!slil!hTTeduc!t'im  X  QUEBEC  BANK; "I" 

.seems  to  be  due  to  the  fact  that  the  invest-  To  sell,  iea.se,  transfer  or  otherwise  dis))Ose  of  . —  .... _  1  July.  .  . 

inenl  in  mortgages  tho  most  protitable  but  QUARTERLY  DIVIDEND.  ^ 

not  the  inost  ea.Mlv  icall/.able  inn.stment  r„n,pa„y  or  eorporallon.  and  to  accept  by  way  of  Notice  is  hereby  given  that  a  Dividend  of  one  and  i  October 


CALGARY  POAVER. 

Net  1014  tom  Int 

August .  *20.007  $18,876  i 

September .  20.950  19.177 

October .  20. ,520  16. .580 

10  months .  146.498  136,827 

SHERBROOKE  RY.  &  POAA'ER. 

5  mos.  to  Nov.  30  1914  1913  Im 

Gross .  *63,06.5  *61.416  i 

Net .  25.382  24,604 


STKRLNG  LIFE  ASSURANCE  CO.  j  Ta.\es . 

The  Sterling  Life  Assurance  (tomfiany  of  Canada  |  AViie"'^m*^' 
will  apply'  to  the  Parliament  of  Canada  at  its  next  1  yiji,.'  other  ' 
sc.sslon  for  an  act  to  extend  the  lime  within  which  i  *iiierp-ise’ 
it  may  apply  for  and  obtain  a  llceiiso  from  Hie 
Minister  of  Finance  under  the  provisions  of  Tlio 
Insurance  Act.  lOJO,  and  for  other  purposes.  Tlie  I  jjl yj 

prospective  company  is  a  Toronto  one.  | 


DETROIT  UNITED. 


CAN. 

NORTHERN 

EXPRESS 

1 2.  mos.  to  Juno  1914 

1013 

DecreoM 

Receipts . 

..  *971,947 

5957,275 

872,602 

**14,671 

Exp.  priv . 

874.701 

*2,101 

Oper.  rev . 

597.218 

584,072 

•12.570 

Oper.  exp . 

365.8:t:! 

•87,169 

Net  rev . 

..  104.249 

218,839 

24.589 

Ta.\es . 

21.157 

6,316 

•14,840 

Op.  income.  . . 

1  73.092 

2rj.32‘j 

39.429 

Mile,  stm . 

6,130.77 

5,736.67 

•394.10 

Mile,  other.  .  . 

22 .  U 

22.0 

DIVIDEND  PAYMENTS 


Quarterly 

rate  Payable 


BRITISH  COLUMBIA  ELECTRIC. 


.seems  to  be  due  to  the  fact  that  the  invest¬ 
ment  in  mortgages,  tho  most  profitabh-  but 
not  the  most  ea.sily  realizable  in vt .st inent 
that  an  insurance  eompuny  can  make,  r?- 
maiiietl  about  .stationary,  wliih;  the  new 
funds  were  put  into  niiinieipal  bonds.  Even 
at  the  A'ery  low'  prices  jjrevailing  during 


To  sell,  Iea.se,  transfer  or  otherwise  disjiose  ol  . —  .... _  'July . 

the  whole  or  any  part  of  tho  husiiiess  and  under-  I  iif'Ait'ritRT  v  m vvmt^n  '  August.  . .  . 

taking  of  the  Company  to"  any  other  person,  firm.  Aii  1  nin.x  iiiviUK.wii.  .September, 

company  or  corporal  ion.  and  to  accept  l)y  way  of  1  Notice  is  hereb.v  given  that  a  Dividend  of  one  and  i  October.  .  . 
consideration  for  such  sale,  lease  or  transfer  monies  I ijrep  qu.arters  per  cent,  on  the  jiaid-iip  Capital  N'ovcmlier. 
or  an.v  shares,  lionds  or  securities  of  any  other  com-  stock  of  Hiis  InsHtiition  has  been  doel.ared  for  the  5  months.  . 


pany  or  corporation : 


current  quarter,  and  that  tli«>  same  will  lie  payable  ' 


1914  1913 

_  SI6;l,019  *205.996 

_  1 62.038  204,088 

_  140,890  173,295 

.  .  149.12:8  191.599 

.  .  147,262  201,645 

762,932  976.722 

DULUTH.SUPERIOR. 


There  was  also  a  heavy  increase  in  loans  on  j  tlie  eomiiany'.- 

policies,  which  ero  not  a  highly  profitable 

form  of  in ve-stment.  The  item  of  “loan.s  on  eanitat  stoek 


or  for  any  property 


rights  acquired  iiy  the  Company  under  the  name  Quelioe,  HiHi  January,  1915. 
of  'Mount  Koval  Grocery  Company."  with  a  _______________ 

capital  stork  of  ten  thousand  dollars  {*10.000.-  ■ — - - 


General  Alaiiailer. 


and  purcha.8ed  policies"  now  .stands  at  oOO)  divided  Into  one  hundred  (100)  shares 

*11  £47  4117  'Kraiiisl  SI  054 'll, S  a  vr-ir  nwo  'm®  hundred  dollars  ($100.00)  „each. 

ugaii  St  oii.uoq.uu  a  \r..i  ago,  .i-j,,,  principal  plaee  of  business  of  tho  corpo- 

»n  increase  ol  almo.st,  10  per  cent.  Ih^y  ration,  will  i>e  in  the  city  of  Montreal. 

amount  to  almo.st  IS  per  cent,  of  the  total  Dated  from  1  he  otflee  of  the  Provincial  Secretary. 

resert'c  value  of  poticies.  Tl)':'  cash  holding.*  twenty-eighth  day  of 

of  the  company  are  also  greatly  strength-  ‘  Deputy  Provincial  Secretary. 


BOLLINGER  GOLD 


or  me  coiiipaiiy  are  ai.sii  gri-aiiy  sirengni-  Deputy  Provincial  Secretary, 

ened  to  meet  exi.sting  eireuinsl'.tj>c"s.  tliere  Campbell.  Mc.Mastcr  and  Piipineau. 
being  SS52,000  in  bank  against  .S15;:.Ut)0  Attorneys  for  Applicants, 

last  year.  ■  . . . 


(No  Personal  Liability > 
DIVIDEND  No.  30. 


1914 

1918 

Increase 

*102.880 

998,350 

*0,524 

'  February . 

93,544 

86,080 

7.514 

.  108,110 

99,133 

8,865 

107.392 

99.574 

7,188 

1 10,966 

103.873 

5.093 

111,812 

110.530 

1.282 

116.829 

1 17,096 

+267 

—  1  September. . . . 

108.9.81 

112,235 

13,244 

j  October . 

110.677 

1 10.046 

621 

November.  .  .  . 

104.457 

109,263 

14,806 

107.856 

1 1 1,503 

t3,647 

I  .‘JSO.OOT 

1. '2.58.638 

30,419 

[1  1  .Ian.  7 -  . 

'>2.40'2 

22.076 

(374 

!  Jan.  14 . 

•22,104 

21,411 

(690 

Net 

1914 

191.8 

1  )orrcase 

January . 

$267.4.57 

Sa0t».8.'i2 

February . 

22S,584 

276. 1 6 1 

•<7.rjK0 

March . 

2S1.7:1'2 

;j45,8:t4 

61.102 

April . 

3o8,.565 

B70,667 

37,802 

May . 

819,371 

382,872 

63.501 

Gross 

Jan.  1  to  Aug.  . 

7,216,012  7 

,678,808 

462,7957 

CAN.  WEST 

NAT.  GAS 

L.  H.  & 

P.  CO. 

Gross 

1913 

1912 

Incrtiase 

October . 

$76,016 

*23.888 

$.52,132 

November . 

93,9 1 1 

:J0.ork.*> 

54,885 

December . 

102.984 

50.;i86 

Gross 

1914 

ifi:; 

Increase 

January ........ 

$131,398 

.*84.176 

*4  7, -221 

F'ebruary . 

1.85,328 

68.2;L> 

07,090 

March . 

100,081 

81,701 

18.980 

April . 

.80.106 

i>  1 ,6t»r» 

•28,.500 

Way . 

61.884) 

r>7.i;);; 

June . 

46,910 

41 .016 

.5.902 

July . 

36.986 

BvS,00S 

i  1 .9V2 

August . 

35,640 

(3.708 

September . 

4o.:>oo 

46,ri,‘»ti 

•J.842 

October . 

71.429 

<6016 

■'?4.58r 

Penman's  iiCd.  ..... 

1  '!)% 

Kcb. 

Jan. 

21 

Penman's  com . . 

Pc 

Feb. 

15 

Feb. 

.5 

t'cniral  Leather  com. 

3<( 

Feb. 

1 

Jan. 

11 

Tnckells  pfil . 

1 

Jan. 

15 

Dec. 

31 

.M«Tc!iants  Hank.  .  .  . 

2  '4% 

Feb. 

J.an. 

1.5 

Can.  F'lianks  pfd.th.y.) 

:s<-r 

Jan. 

15 

Dec. 

31 

Standard  Bank . 

OUCc 

Feb. 

Doc. 

:«) 

Kaniinistiquia . 

1  '•4'';. 

Feb. 

Jan. 

15 

Dom.  Steel  pfd . 

1 

Feb. 

■Ian. 

16 

Don).  Coal  (h.y.) .... 

3'i<:; 

Fel). 

Jan. 

to 

Inter.  Nickel  pfd . 

1 

Feb. 

1 

Jan. 

14 

Homestake  Co.  (mo.). 

65e 

Jan. 

25 

Jan. 

20 

Kerr  Luke . . 

•J5e 

Mar. 

15 

Mar. 

1 

Hollinger  (monthly 

4^; 

•Ian. 

28 

.Ian. 

•21 

Mont.  Tram . 

9.  t  .CC' 

Fel). 

1 

Jan. 

LA 

Montreal  Power  .  .  . 

2  ' 

Feb. 

15 

Jan. 

30 

Can .  Ccm<‘nt  til'd ...  . 

1 

Feb. 

16 

Feb. 

1 

Brazilian  Tr..  com. .  .  . 

1 

Mar. 

.Tan. 

30 

(Jneliec  Bank . 

1  U  ‘r- 

Alar. 

1 

Feb. 

13 

Home  Bank . 

1 

Alar. 

. 

Bank  of  Hamilton... 

Mar. 

Feb. 

10 

Uoni.  Bridge . 

I  t  i'^c 

Jan. 

15 

Jail. 

30 

.MONTEREY  RY.  LIGHT  «  POAA’ER. 


IIAV.ANA  ELECTRIC  RAILAA’AY. 

1914  ]9i:i  Dec 

'.20  *49..546  *.54,;?24  * 

.  1 .  2. 094, 889  2.749,.8;i6  5 

ALABAMA  TRACTION  &  POAVER 


COBALT  SHIPMENTS 


BRADSTREE'rS  VERY  CHEERFUL. 


Tho  regular  Fom-AVeekly  Dividend  of  4%  upon  ;  . 

ibc  outstanding  capital  siock  has  been  declared,  •  March .  o.a.sns 

payable  2Stli  January,  1915,  on  whieh  date  cheques  :  V  .  i-i’uTa 

w.fl  be  mailed  to  Shareholders  of  record  at  the  close  '  . 

of  business  on  2lst  January.  1915.  I  August  .  62,768 


EK.  1914 

Decrease  |  October . 

’leilol !  KAMiNisr 


Gross 

.  572,280 

KAMINISTigUlA  POAA'ER. 


5^ '“'■8'**'**  *  g,,pprat  review  of  trade  conditions  on  the 

- - -  continent,  in  the  last  issue  of  Bradstreet's  New  York 

(ColtaK  Nugget)  huilclin.  is  the  most  eheerful  in  several  month*. 

Inasmuch  as  Canada  lias  all  the  advantages  whicli 
The  outstanding  feature  of  the  week's  shipments  arc  set  forlh  as  becoming  evident  in  the  States,  with 
was  the  heavy  amount  of  bullion  which  left  tlic  *hc  additional  advantage  (hat  imieli  of  our  un- 
camp,  constituting  a  record  from  Colmll.  Four  ;  SulMed"bv*e^bs\me^^^^^  by"'wa"r“ord"T;i' on 
hundred  and  forty  bars  of  silver  were  liaudled  by  Hie  l  larger  proportionate  scale  than  in  the  I'nited  States, 
e.xpress  companies  during  the  week  and  tlie  eon- 1  'hia  review  should  be  accepted  by  Canadian  traders 
"  I  ,1  .  ....  .  as  a  most  eonvineing  argument  for  optimism; 

i-usMioii  “Conditions  in  trade  and  industrial  qiiar- 

htadod  the  ii.st  with  ntaily  .A-lKl.OtMi  worth  of  .  awakening  to  improved  impulses,  wliile 


wi-ek  .s  slupments  were  just  under  a  quarter  of  a 
million  dollars. 

The  ore  shipments  last  wtx'k  constituted  a  week's 
record  for  mauy  months,  while  (his  week  Hie  ship¬ 
ments  dropped  off  to  four  ears  of  ore — tliree  of  them 
high-grade.  Q'Brien  and  Crown  Reserve  shipped 
10  Dclora.  wliile  from  the  Mining  Corporation  of 
Canada,  the  'rownslte-City  sent  out  liigli-grade  to 
Denver.  T'he  Dominion  Kcduelion  shipment  of 
cxmceiil rates  went  to  Denver  also. 

Ore  shipments  for  tho  week  were;  .Mining  Corp. 
of  Canda — 

Townsitc  City  Mine .  rtiSHi 

Dominion  Reducliou  Company  .  s7.600 

r  lowu  Reserve  :il,9.50 

O  Crien .  57,670 


ment  eontlmie  to  dominate,  there  is  raoi'iMlispositlon  "  '■  _ _ 

lopin  faitli  totliefiiture.  Ordersforspringsliipnients  ll.f.  ni.ARTKI 

are  eoinlng  out  in  a  fair  way.  road  salesmen  are 

aetivelj  eaiiviissiiig  Hieir  eustoniers.  wiiiespreatl  Tlie  Brilisli  Coitimliia.  Gazel 
beHeniieiit  in  demand  for  dry  goods  is  noled,  inter-  latest,  ineorporutions  as  follows.  - 
est  in  iron  and  steel  Is  growing,  iiuitiiries in  general  Biillen  and  Jamieson  Ltd..  Vi< 


r'i.\-  77.7,  5^.1  i5a,i;  „,.^  r  .  '  ''st  in  iron  ana  sieei  is  grow  ing,  iiuiuiiaes  in  general 
<  anadd'  thi  rownsltf-Cit}  sent  out  liigli-giadi  to  large  qtianlit.v  of  polentlal  orders,  trade 

Denver.  T  he  iJomiiiioii  Kcduelion  shipment  of  i  j,,  hetter:  lumlKT.  long  depres.sed.  displays  u 


liealiliier  undertone,  esptx'ially  on  the  Faeille  coast; 
idleness  is  being  reduced.  Hiougli  still  in  exeeess  of 
anv  voar  since  19(is;  tiie  sontliern  eotlon  situation 
exhil'iits  eonsiderable  improieiiient,  prieet;  for  se- 


Dated  11th  January,  1915 

D.  A.  DUNLAF. 

Secretary-Treasurer. 


CHARTERS 


OUEBKC  CHARTERS.  ! 

The  Quebec  Gazette  announces  the  latest  incor-  i 
por.ations  as  follows: —  1 

Bazinet  .and  Brodeiir  Limited.  8t.  Ilyaeinthe.  I 
*20.000.  j 

The  Senate  Hotel  Company.  Montreal.  *10.000. 
L.  and  .\.  Ledue  Liinitee,  Montreal.  *.50,000.  j 

ll.C.  CHARTERS. 

The  Brilisli  Coltimhia,  Gazelle  aunounee.s  the 
latest,  ineorporutions  as  follows. — 

Biilien  and  Jamieson  Ltd..  Vii'toriu.  *80.000. 
Canadian  Co-operative  Bond  Corporation  l.td. 
Vaiieouver.  *2.50.000 

Hope  Investments  Ltd..  Vaneouver.  •?.50.00o. 

FEDERAL  CHARTERS. 


i  September. 
November 


ILLINOIS  TRACTION. 


1014 

1913 

Increase 

*306,863 

*278,036 

$2H,829 

258.958 

21.5,395 

2,668 

266,166 

251.936 

14, 2:10 

April . 

2;i8,9S2 

289.63;> 

(6.53 

May . 

•240,451 

247,781 

(7,330 

.  229.296 

2.50,824 

(2L0'28 

July . 

.  254,650 

297.421 

(7,235 

249.264 

206.369 

(17,11.5 

.September . 

408, 422 

:192.361 

10,07! 

.  208.66ri 

;!25.79i 

(27.128 

November.  .  .  . 

;!00,906 

315.906 

15,000 

INVERNESS  RY. 

Tons 

AND  COAL. 

l'H4 

1913 

Increase 

17,830 

17,266 

o64 

Alarch . 

21.981 

17,995 

8,986 

May . 

•J3.915 

26,120 

■12.1,81 

Jiih . 

22,49 1 

19,845 

2.649 

■August . 

•j;l6S2 

26.440 

(2.758 

September.  . . . , 

•.'0,.566 

8.930 

Oetolier . 

20.140 

27.5‘20 

1.380 

November.  .  .  . 

22,038 

2,5.785 

(3,7.52 

w', I  em'hies  are  strong,  liomls  bein.g  m  demand,  cash  1  he  t  ensda  Gazelle  aimoum.cs  Hie  latest  incor-  February 
•7'.  70  '  "  heat  ,ui  Chicago  commands  the  liighes£  prices  “J  ret  ,  .ii  . . . . .  .March .  i 


(  Decrease. 

NORTHERN  OHIO  TR.ACTION. 

Net  1914  1918  I 

Januai'v' .  599,669  995.21.5 


November . 

.*29,1 17 

$20,105 

$18,085 

TRIMDAD  ELECTRIC. 

Not 

1914 

19):; 

Increase 

January . 

*8,73;: 

*.8,273 

$460 

February . 

9,717 

10.50;; 

■f  7S6 

Alarch . 

'•.(>7.5 

9.952 

1277 

April . 

8.874 

8.379 

495 

May . 

9.021) 

8.810 

210 

June . 

M,622 

8,020 

002 

July . 

0.049 

8,208 

.841 

August . 

8/277 

7,79.5 

•1.82 

September . 

vS,0!  t 

317 

October . 

S.2oI 

8. 1 26 

1U5 

CAMAGUEY  ELECTRIC. 

Xel 

191  t 

I9i;; 

Decrease 

Jajiuary . 

.*  r.,:{  i,'i 

*  6.070 

*  627 

Febriiar.v . 

7.h;{;; 

>"1.702 

March . 

6.S12 

7.LS0 

*:!08 

.April . 

6.386 

6.499 

1  13 

Ala.v . 

7.2f»7 

7.S<)9 

»>82 

June . 

6,;{4S 

6.649 

:i0l 

July . 

6.4Sf 

6.0»i2 

August . 

5.72H 

ti.twO 

947 

September . 

.  7.36S 

7.693 

•  i25 

Ociolier . 

6.42! 

7.19S 

777 

November . 

7.407 

7.287 

"170 

1 1  months, .  .  . 
1  Decrease. 

.*71,395 

$76,191 

$1,79 

(3.70.S  I  NEAV  INSURANCE  Af  AN.AGER. 

2  .842  ' 

■'?4.58r  1  Goi'don  Bell  has  been  appointed  to  succeed  C.  W. 
’  I  Bolton  as  manager  of  the  Canada  National  Insur- 
k-  ance  Company,  transacting  a  fire  and  bail  Insurance 

Decrease  btisine.ss  from  headquarters  In  Saskatoon.  Mr.  Bell 
*  4.77S  ;  has  had  a  finaneial  training  well  fitting  him  for  tho 
54,947  '  position  he  has  bf<eii  appointed  to.  hav'inghad' eight 
‘  years'  experience  with  Hie  Northern  Crown  Bank  at 
Laiigham.  Dundurn.  Holdfa,st  and  Nokomis.  He 
Net  resigned  his  position  as  manager  at  Nokomis  to 
545.851  I  accept  Hie  management  of  the  Canada  National 
I  Insurance  Compauj'.  and  entered  on  his  now  duties 
I  on  December  29. 

Surplus  - . 

$18,(185  The  P  i.N.v.vf lAE  Ti.mes  ba.s  the  largest 
circulation  of  its  class  in  Canada.  It  goes 


noted  since  19u9,  and  back  of  that,  since  1S9S.  while 
spring  futiii-os,  reflertiug  fears  of  possible  scarcity. 


.Mmy's  Limited,  general  retail  departmental  '.Thi 
store  Motitieal.  *500  000,  vf/  • 

Winnimic  AniiPf!iiA*i  Poiist rnr.tiiYii  f  .tcl  AX'in-  •  •  • 


.  r.  ,u  I.  :.’5r.0.^0  tiiun  lij  January  tor  thirty  >oars  past!  .  Winniptf  Aa ucfluL-i Ooiijit ruction  Co  .  Ltd 

bjtlhon  shipments  for  the  we^  were  .  corn  and  oats,  too,  fetch  profitalih  tigures,  money  is  I  “HJV'’',  ^-oO  OOO. 

^Ipissmg  .  ooJ  1^-668  01  SLt»,^48  I  y,  nr,,  ,.yppp„,.y  1  I'lhani  and  to.  Ltd.  Leal  Estate.  Montreal. 

to  fb  066  on  -g VVoa  Im  rkurning  from  wlic.-vt-growing  districts,  and  while 

O  BrieU  1<  16.06b.0o  8.0—4  00  I  ,iiere  considerable  room  for  improv  ement  in  eol-  ® 


?U  1<  16.06b.0o  8.02.J  00  '  tiiere  considerable  room  for  improvement  in  eol-  1  Building  Co..  Ltd..  Montre.il  $:i00.- 

,.r.  .-r.  ...,  7'  I  lections,  paiinent-:,  except  at  southern  points,  are  1  PPO;  ... 

410  i,0..uL01  «.,80,08L2j  I  somewhat  better,  xiorcover.  a  further  siftipg  of  I  I  ublishing  Co..  Ltd.  Montreal.  $10.- 

'  '  the  reports  discloses  that  stocks  are  not  burden-  '™2;  ,  j  ,  .j 

LAST  AA'EEK'S  bank  CLEARINGS.  I  some,  that  retail  trade  Is  being  helped  by  clearance  .  '  eOBtovers.  Mop- 


J  tm« . . 

Juij . 

.\ugust. . . . 
September 


November, 
u  tvonihs. 


1914 

1913 

Increase 

599.669 

$95,215 

Jt.4.54 

93. 1 2'S 

.84,411 . 

8,087  i 

1 03,:).8S 

79.789 

•2.5  649 

1 14, .'in? 

S3.926 

:;o.t7i  ; 

181  228 

1 12.295 

18.938 

11 8. 255 

113,I6'2 

5.09;; 

1 15.4S8 

133,945 

11.548 

141  697 

151,135 

+9.4.J8  : 

116  280 

nO.SO'J 

(3,513  . 

1  n  42.5 

y)5.»89 

7.186  ; 

100.7'23 

81,095 

19.638 

1,279.690  1.1.50.796 


LAST  AA'EEK’S  BANK  CLEARINGS.  I  some,  that  retail  trade  Is  being  helped  by  clearance  .  * vf® “  7, 

_  r  _  I  ,  ’  salcK.  profits  being  light,  however,  while  activity  treat,  sou.uou.  ^  ^ 

CiiDitdisn  ud-pn  clP3rinSfc*  for  vut'k  ijs  ,  in  tiijitifr  rfAvnorf  firdcrs  cbus^s  iUiIdv  Dl&iits  to  worli  — ■  ■  -■  ■  i.  i*irtiAiw\.* 

follows,  with  the  percentage  of  decrease  or  increase  !  ertllm'.^and  numerous  lines  report^'tiiat  year-end  1  ONTABO  CHARTERS.  * ’robruary !  i ! !  i 

rom  the  year  before,  and  the  amount  for  the  week  rcsulte  were  not  so  poor  as  was  anticipated.  Of  The  Ontario  Gazette  announces  the  latest  jnegr-  i  March . 

Pfy;>o“®  ,  ,  _  !  course,  merchants  are  hanking  on  obtaining  best  porations  as  follows:  April . 

,,cjiy  ,  o'nrw.  V,  ?5.,  I  results  from  the  cereal-producing  sections  of  the  Ottawa  Theatrical  Club.  Limited,  Ottawa,  j  May . 


i'uuro  RICO  MAILAA'AYS  LIMITEp. 


previous 

City 

Montreal . 

Toronto . 

Winnipeg . 

Vancouver . 

Calgary - - - - - 

Edmonton . 

Ottawa . 

Hamilton . 

Victoria . 

(Jnebt.c . 

Reginu . 

liaTlfax . 

Saskatoon . 

lamdon . 

hi,  John,  . . 
Moose  Jaw . 


T»^fn  L-n /snn  I  «H*real*producmg  bections  of  the  - 

nSJV  tV  vin  -7- . c-?’*;!??  '  iiorthwcst  and  .southwest,  where  farmers  ap-  $lo.000. 

nrvk  Fi  in  o  iv IkPc ?2.?a  ^  be  ind'*peiir|ont.  prices  being  nearly  double 

"i’oln’rtnn  R  those  of  July  Iasi,  uotwithstandlpK  which,  there  is  a 

"■rey''”."?  !?  b.Oo.-t.ntK)  i  rtiKnii.«IHon  in  hold  siiuplies  for  still  hicher  prices. 


I  J  line . 


2,867,000  D  25.1 
2,033,000  D  43.3 
8,479,000*0  8.9 
2..847,000  D  16.1 
1.730,000  D  88  0 
2.944.0OO  D  7 
I.284,0(M)  D  36.2 
1.969.0<g)  I  9 

738.000  D  41.0 
1,6I6,(KM»  D  9:; 
1  628.000  I  l  .s.-. 

672.000  D  2.',0 


V' ■  disposition  to  hold  supplies  for  still  higher  prices.  I 
.> I  #L;>0  on  the  farm  being  frequently  predlctial.  At  Ha 
5'r.o/i'I.  '  'fit!  same  time,  banks  are  not  esp«8.'ially  enthusias-  '1 


2,.587,(MM) 
878,000 
1,941,000 
1  ,.54.5.0(M) 


AVESUERN  COMPANY  HAS  GOOD  YEAR. 


Stratford  Sporting  Club.  Limited.  Stratford.  I  Julv . 

*40.000.  I  August . 

Home  Products  and  I’remium  Co..  Limited,  1  September . 

Hamilton.  *40. 000  ;  Oetolier . 

Tonmto  Bowling  Clug,  Limited.  Toronto.  November . . 

1  1  1,  1  >  !  kt  months . 

(  harlioimeau.  Limited.  (Htawa.  840,000.  I 

Tlie  i.ako  View  Hotel  Co,,  Limited.  Village  of 
Siuux  LoukuiU.  940, IKK'.  HM'* 

stratheona  Lawn  Bowling  Club,  Limited.  Ham-  . 

ilton.  *20.0<M).  February . 

Herron  Bmthers.  Limited.  Toronto.  SlOO.tKKt,  . 


1914 

1913 

Decrease 

$27,439 

*32.573 

•S5  184 

82,879 

;«.178 

•307 

34,117 

35,85'2 

1.735 

29.704 

26,893 

31.291 

1,581 

32.346 

5.453 

25.197 

33.914 

8.716 

.■!0,193 

31.257 

1.004 

31. '23  4 

a.'-x.SU't 

"5.924 

2i).312 

27.229 

"2,083 

27,77:} 

;}2.466 

4.6'J3 

36.'2.53 

34.499 

3.'245 

344.475 

331.429 

13,046 

Telephone  Main  340$ 

Ws  W.  Marshall 

STOCKS  AND  BONDS 

42  CRAIG  STREET  WEST 
MONTREAL 


SUBSCRIPTION  BLANK 

FIXANX’IAL  TIMES  PUBLISHING  CO.,  Limited. 

P.O.  Box  1G27,  Montreal. 

GENTLEMEN:  Enclosed  find . for  $ . .7 . 

for  which  send  The  Financial  Times  for . to 


NAME. 


.«II.SSISiMPPI  RIVER  POWER  CO. 


ADDRESS. 


Gross 

*128,490 

123,971 

131,037 

128.678 


*23.445  *10.5.045  j 


1  he  Great- West  Life  Assurancc.Company  reports  I  'c„',^l^to.’'1uK;  uk''). xfay .  i54H26 


672.000  I)  2.',o  862.1)00  exceodlngiy  satisfactory  business  for  1914.  Tho  ap- 

- - - —  I  plications  received  during  th^^Hir  totalled  $27,- 

182,771,000  D  J8.5  '88,l'89.000  \  436.827.  .showing  a  .sul>sta^^^^H|^fu  over  the 

- - — - -  —  I  1913  total  The  husincsi^^^^^^^Ke  end  of  the 

rtolv  «'>  i  yet’'  aj>|.'i'OxljnatoI]^^^^^^^^AThe  official 

Ofilv  per  aun.ini  m  j  rx,port  of  tne  years  shortly 

lid  subsc-riptiou  coupun.  -  after  the  annual  I'ub.  2. 


I’oronto.  *100.0(K). 

Held  Drug  Co.,  Limited,  Toronto.  $40,000. 


WINNIPEG  ELECTRIC  ANNUAL. 

10  annual  meeting  of  Hig^^'innjpeg  F 
ay  Co.  vtill  bo  held  at  " 


,  -  .luno .  130,984  '25,489  105,495  , 

.luly .  138,440  28,325  105.115 

.August .  134,876  28,255  106,721 

“  '■  i  September. .... .  . .  . .  )  $112,354 

Electric  lyctobei- .  136.603  '29.548  107,060 

ebruary  :  November .  130.706  29.522  1 

1  ^oatUs .  1.440.227 


Fubarriptionai  In  Canada.  $2.0U  a  yean  SI. 25  tor  aiz  montlie.  In  Great  Britain, 
8a  a  yeari  4a  6d  tor  rix-niontha.  in  U.S..  S2.50  a  year;  SI. 59  for  aix  montha. 

Make  all  Cheques,  Drafts  and  Money  Orders  payable  to  the  Co^panj’. 


